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To  the  Directors  of  the  Phoenix  National  Bank: 

When  a  financial  corporation  has  been  conducting 
its  affairs  uninterruptedly  for  a  hundred  years,  perform- 
ing a  distinct  service  to  the  community,  honorably  meet- 
ing its  obligations,  and  is  entering  upon  the  history  of 
another  century  with  ample  resources  and  enlarged  facili- 
ties for  usefulness,  it  is  well  to  review  its  experience  and 
recall  some  of  the  varied  conditions  through  which  it  has 
passed. 

Even  a  superficial  glance  at  the  daily  business  of  a 
present-day  bank  shows  a  contrast  with  that  of  1814  which 
is  interesting  and  valuable  in  considering  the  future  possi- 
bilities which  may  arise  to  test  the  strength  and  power  for 
service  of  such  an  institution. 

In  1 830,  sixteen  years  after  the  establishment  of  this 
bank,  there  were  twenty-three  miles  of  railroad  in  opera- 
tion in  the  United  States.  In  1837  the  telegraph  was 
made  of  practical  use.  While  shorthand  in  some  form 
preceded  the  Christian  Era,  yet  the  first  system  for  ver- 
batim reporting  in  the  English  language  was  devised  in 
1837.  Postage  stamps  came  into  use  in  this  country  in 
1851.  In  1816  the  cost  of  transmitting  one  piece  of 
paper  by  post  for  thirty  miles  or  less  was  6c. ;  for  eighty 
miles  10c;  for  one  hundred  and  fifty  miles  12J/2C. ;  for 
four  hundred  miles  1 824c. ;  over  four  hundred  miles  25  c. 
The  conditions  in  foreign  countries  which  often  have  an 
important  bearing  upon  business  could  not  be  learned  by 
cable  until  after  1858.  The  typewriter  was  first  made 
practical  in  1874.  The  telephone  was  an  experiment 
prior  to  1 878. 
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It  would  not  have  been  possible  a  hundred  years 
ago  to  transact  the  business  which  must  now  be  carried  on 
by  a  bank,  and  it  is  difficult  to  comprehend  in  what  way 
the  banks  of  that  time  were  able  to  meet  the  requirements 
of  depositors  or  borrowers. 

The  financial  upheavals  which  have  taken  place 
during  this  long  period  have  not  affected  the  stability  of 
this  bank,  and  in  respect  to  financial  strength  and  ability 
to  serve  the  public  it  is  now  in  a  better  position  than  ever 
before. 

What  will  be  the  history  of  the  next  century  it  is 
impossible  even  to  conjecture,  but  it  is  certain  that  a  bank 
well  established  at  this  time,  and  conducted  with  integrity 
and  skill,  will  be  an  essential  part  of  the  business  of  the 
future. 

This  chronicle  is  offered  not  only  as  the  story  of  an 
institution  which  has  played  an  important  part  in  the  de- 
velopment of  this  city,  but  also  as  a  contribution  to  the 
history  of  Hartford,  the  integrity  and  skill  of  whose  busi- 
ness men  have  had  a  beneficial  and  far-reaching  influence 
in  the  affairs  of  the  whole  country. 
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THE  TIMES 

<</^  RANTED  the  power  of  the  Petition  of  Ward 
^J  Woodbridge  for  the  incorporation  of  a  bank  with 
liberty,  etc." 

In  the  quaint  handwriting  of  Charles  Denison  of 
New  Haven,  clerk,  this  is  the  whole  record  of  the  second 
item  of  business  May  27,  1814,  in  the  House  of  Repre- 
sentatives at  Hartford.  John  Cotton  Smith  was  governor 
and  the  Hartford  representatives  were  John  Caldwell  and 
Jonathan  W.  Edwards. 

It  is  the  first  official  entry  relating  to  the  Phoenix 
Bank  which  was  to  become  one  of  the  largest  banks  in 
Connecticut. 
On  a  capital  of  practically  $1,000,000 

its  net  profits  have  been $8,771 ,448.09 

Of  which  the  amount  since  reorganiza- 
tion as  a  national  bank  has  been .  .         4,385, 1 64.47 
The  deposits  have  increased  to 5,200,000.00 

Business  which  at  the  outset  commanded  the  services 
of  two  men  now  commands  the  attention  of  thirty,  with 
mechanical  aids  equaling  as  many  more. 

Congressmen,  governors,  judges  of  the  higher  courts 
and  men  foremost  in  Hartford  enterprises  have  been  among 
its  directors. 

There  have  been  fewer  changes  among  its  officers 
than  in  any  similar  institution  in  the  city. 

It  has  been  unique  in  the  association  with  it  of  four 
descendants  of  one  original  director  as  directors,  three  of 
them  as  officers. 
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Its  location,  opposite  the  old  Statehouse  and  the  pres- 
ent City  Hall,  in  the  very  heart  of  the  city's  business 
literally  and  figuratively,  never  has  been  changed. 

Its  third  structure  on  the  original  site,  just  remodeled, 
presents  every  banking-house  facility  which  science  and  in- 
genuity have  devised.  And  the  building  is  the  home  of  the 
Hartford  Clearing  House  Association  and  of  the  Hart- 
ford Chapter  of  the  Institute  of  Bank  Clerks. 

The  bank  has  witnessed,  and  has  had  a  part  in,  the 
making  of  the  most  important  history  of  the  city  and  of 
the  state. 

To  the  yellow,  crumbling  petition  itself  and  the  be- 
scrawled  original  charter  and  to  the  scraps  of  history  of 
the  times,  from  many  sources,  must  we  look  for  the  story 
of  a  battle  in  which  Woodbridge  and  his  associates  were 
victors — a  battle  which,  more  than  any  other  one  thing, 
secured  for  Connecticut  its  present  constitution  and  with 
it  at  last  absolute  separation  of  church  and  state.  The 
avowed  purpose  of  the  founders  of  New  England — free- 
dom in  worship  and  free  government — in  fact  as  well  as 
in  theory  were  not  attained  until  this  battle  for  the  Phoenix 
charter  was  won. 

Locally  it  was  dubbed  the  "Episcopal  Bank", 
though  among  its  promoters  were  staunch  Congrega- 
tionalists  like  Russell  Bunce  and  David  Watkinson;  and, 
as  fortune  would  have  it,  long  before  the  end  of  its  first 
century,  its  chief  officers  were  to  be  from  a  family  that 
helped  found  and  maintain  the  old  South  Congregational 
Church. 

We  are  helped  to  a  better  conception  of  the  peculiar 
circumstances  during  the  struggle  for  a  charter  by  a  glimpse 
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of  Hartford  as  it  was  then  and  by  a  review  of  both  the 
national  disturbance  and  the  conditions  statewise.  Really 
a  village  and  with  village  social  characteristics,  Hartford 
had  been  a  city  in  name  since  1 784,  with  about  one-sixth 
of  its  area  of  today.  Its  mayor  in  1814  was  Chauncey 
Goodrich,  who  also  was  lieutenant  governor  and  who 
had  been  senator  the  year  before.  Its  population  was 
about  4,000,  with  some  8,000,000  for  the  nation,  of 
which  James  Madison  was  President,  as  against  1 1 0,000 
in  the  city  and  90,000,000  in  the  nation  today.  Thus 
with  its  handful  of  people  it  was  larger  proportionately 
than  it  is  today  and  its  enterprising  citizens  had  made  it 
one  of  the  chief  communities  of  America  since  the  times 
of  Hooker.  In  the  center  of  things  Architect  Bulfinch 
had  set  the  beautiful  Statehouse,  in  1 794,  but  the  cupola 
and  statue  of  Justice  were  not  to  be  added  till  after  the 
bank  was  incorporated. 

The  Statehouse,  which  was  also  the  place  for  town 
and  city  meetings,  faced  toward  the  Connecticut  River, 
the  means  of  the  city's  wide  commerce.  To  the  south- 
east of  it  was  the  public  market,  near  the  original  "meet- 
ing-house"; Center  Church  and  South  Church  occupied 
their  present  sites  respectively,  down  Main  street;  Christ 
Episcopal  Church,  the  Rev.  Philander  Chase  rector,  was 
to  the  north  on  the  other  corner  of  Main  and  Church 
streets  from  its  present  location,  the  court  house  west  of 
the  church,  the  Governor  Talcott  place  close  by,  and  just 
north  of  the  church  the  extensive  grounds  of  Samuel 
Tudor.  The  Baptist  Church  was  at  the  corner  of  Market 
and  Temple  streets,  the  Hartford  Museum  at  the  south- 
east comer  of  Main  and  Talcott.  Asylum  (or  Tower 
Hill)   street,  cutting  by  David  Bull's  once  famous  tory 
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tavern  the  Bunch  of  Grapes,  already  had  a  few  buildings 
and  there  were  houses  as  far  away  as  Trumbull  street, 
with  one  or  two  on  Lord's  (or  Tower)  Hill,  Asylum 
avenue  and  Farmington  avenue.  Patten's  Literary  Insti- 
tute was  on  the  west  side  of  Main  north  of  Asylum  street 
and  Mrs.  Lydia  Royse's  school  for  girls  at  the  corner  of 
Main  and  Capitol  avenue,  as  those  streets  are  today. 
Perhaps  the  most  valuable  piece  of  property  was  held  by 
the  descendants  of  Thomas  Olcott.  Including  the  future 
site  of  the  bank,  it  lay  west  of  the  Statehouse,  covering  a 
good  part  of  the  present  block  bounded  by  Main,  Pearl, 
Trumbull  and  Asylum  streets,  and  the  old  homestead 
still  standing  on  the  southeast  corner  of  it. 

Most  of  the  residences  and  stores  were  between  Main 
street  and  the  Connecticut  River.  There  were  three  or 
four  exchange  "banks,"  north  of  Statehouse  Square,  con- 
cerned primarily  in  commercial  exchange  but  also  finding 
occupation  in  discounting  a  variegated  multiplicity  of  state- 
bank  bills.  The  most  pretentious  was  the  Union  Bank 
at  No.  78  State  street,  while  sundry  counting  rooms  were 
conducted  by  Samuel  Tudor,  J.  R.  Woodbridge  and 
others  in  connection  with  their  mercantile  business.  Prom- 
inent merchants  were  David  Watkinson,  Charles  Sigour- 
ney,  T.  K.  Brace  &  Co.,  Daniel  Hopkins,  Russell  Bunce, 
Horace  Bull,  Isaac  D.  Bull  &  Co.  and  Pierce  &  Beach. 
Their  advertisements,  with  a  column  or  two  from  the 
European  seat  of  war  and  some  allusions  to  our  own, 
made  most  of  the  reading  matter  in  the  Courant  and  the 
American  Mercury.  Cider  brandy  was  a  staple,  vieing 
with  lost  animals  and  apprentices  and  with  lotteries  for 
space  in  the  journal ;  and  Pierce  &  Beach  week  after  week 
were  calling  for  twenty  thousand  pounds  of  cheese  for 
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cash,  indicative  of  a  good  export  trade  if  we  consider  the 
number  of  inhabitants.  Contemporary  history  reads  that 
there  were  complaints  at  federal  headquarters  that  Con- 
necticut River  boats  were  smuggling  large  amounts  of 
brandy  and  cheese  to  the  British  squadron  which  was  be- 
leaguering the  eastern  approach  to  the  Sound.  The  lot- 
tery advertisements  were  burlesques  on  army  recruiting 
advertisements. 

The  city  tax  rate  in  1814  was  40  mills.  The  town 
list  is  estimated  to  have  been  about  $100,000,  with  some 
800  dwellings,  but  in  1816  the  federal  government's  in- 
spection revealed  $3,168,872  worth  of  land  and  houses. 
In  fifteen  years  up  to  that  time,  real  estate  had  increased 
400  per  cent.,  despite  commercial  embarrassment.  The 
number  of  electors,  approaching  1 ,000,  was  much  greater 
than  that  of  any  other  Connecticut  town.  There  were 
upwards  of  seventy-five  stores,  largely  wholesale,  and  over 
a  score  of  manufacturing  concerns,  including  the  grain 
mills  and  flourishing  distilleries.  Though  commerce  for 
the  time  had  been  checked,  the  number  of  large  vessels 
coming  up  the  river  in  1814  was  nearly  200  and  of  smaller 
ones  about  150,  while  the  tonnage  of  merchandise  ship- 
ments by  water  to  the  north  approximated  15,000. 

Glowing  advertisement  announced  a  "Commercial 
Mail"  between  Boston  and  New  York  by  way  of  Wor- 
cester, Springfield,  Hartford  and  New  Haven,  the  general 
route  having  been  by  way  of  Litchfield,  Danbury  and 
Norwalk.  This  was  the  Nineteenth  Century  Limited. 
The  stages  would  accommodate  six  passengers  each,  in- 
side, for  eight  cents  a  mile,  fourteen  pounds  of  baggage  to 
be  carried  gratis  and  one  hundred  pounds  allowed  each 
passenger.     The  coaches  left  Boston  three  days  a  week 
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and  New  York  the  alternate  week  days,  covering  the  dis- 
tance in  forty-six  hours. 

The  states  had  hardly  been  welded  into  a  union. 
There  were  jealousies  and  selfishness,  finding  expression 
in  partisan  politics.  In  the  New  England  states,  with  their 
commercial  prosperity  and  budding  industry,  there  was 
little  sympathy  with  the  government  in  its  contest  with 
Great  Britain.  Cruel  blows  had  been  dealt  to  water 
commerce  since  the  first  embargo  in  1807.  France  as 
well  as  England  was  molesting,  and  a  locally  unpopular 
federal  administration  was  believed  to  be  coquetting  with 
Napoleon  more  to  personal  ends  and  to  spite  England  than 
to  right  real  national  wrongs.  England's  council  had 
yielded  the  main  point  of  complaint  (impressment  of  sail- 
ors) the  moment  war  had  been  declared  in  1812  and  the 
continuation  of  the  war,  with  the  coast  left  defenseless 
and  the  interior  wretchedly  handled  at  the  outset,  seemed 
to  confirm  the  belief  that  the  administration  was  thinking 
of  something  else  than  the  welfare  of  the  coast  states, 
chief  of  which  in  commerce  were  those  of  New  England. 

If  the  states  must  defend  themselves,  it  was  argued, 
the  government  should  not  assert  the  right  to  send  their 
militia  elsewhere  nor  expect  the  states  to  contribute  their 
last  cent  to  be  squandered  by  an  alleged  incapable  central 
power.  As  a  state,  Connecticut  was  still  operating  under 
the  colonial  charter  and  in  the  country  as  a  whole,  basic 
principles  of  the  Union  with  federal  control  and  direction 
had  not  been  developed.  The  eyes  of  the  nations,  then, 
in  December  of  this  year  1814,  were  turned  toward  the 
Hartford  Convention  of  New  England  delegates  in  the 
Statehouse,  with  the  thought  that  this  might  mean  the  end 
of  the  experiment  of  all  union.     In  reality  that  body  re- 
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avowed  its  allegiance  while  citing  some  fanciful  and  some 
actual  points  of  national  weakness. 

Incidentally,  exciting  scenes  were  witnessed  from  the 
bank's  windows  that  fall.  One  of  the  foremost  promoters 
of  the  bank,  Jonathan  W.  Edwards,  a  brilliant  lawyer 
descendant  of  rugged  Jonathan  Edwards,  figured  con- 
spicuously in  the  stirring  events.  It  will  be  remembered 
that  Essex  had  been  raided  by  the  British  on  April  7  of 
the  bank's  birth  year,  that  in  August  there  had  been  a 
three  days'  bombardment  of  Stonington,  that  the  state 
militia  altogether  was  having  much  severe  service  and  that 
the  state  was  paying  the  bills,  with  no  great  certainty  of 
reimbursement.  Congress  was  adopting  stern  measures 
for  recruiting  the  army  and,  incidentally,  the  government 
was  offering  $50  reward  for  each  deserter  captured  and 
pardon  for  all  who  gave  themselves  up. 

Two  recruiting  stations  had  been  opened  here  and 
recruits  were  drilled  in  front  of  the  rendezvous.  Captain 
Elijah  Boardman,  with  offers  of  $124  bounty  plus  160 
acres  of  government  land,  recruited  a  company  that  soon 
was  to  be  sent  to  the  northern  frontier. 

At  town  meeting  in  October  complaint  was  made  of 
the  marching  of  the  recruits  in  the  streets  and  of  the  con- 
sequent rioting.  Enoch  Perkins  and  Mr.  Edwards  were 
appointed  special  magistrates  to  see  to  it  that  peace  was 
preserved.  Their  own  property  was  damaged  to  the  ex- 
tent of  $300  and  the  town  offered  $100  for  the  detection 
of  the  miscreants.  It  being  feared  that  the  assembling 
of  the  Hartford  Convention  in  December  would  be  the 
signal  for  a  general  clash  between  the  federal  soldiers  and 
the  men  in  the  street,  the  Governor's  Foot  Guard,  of  which 
Michael  Olcott,  another  of  the  promoters  of  the  bank, 

13 


PHOENIX  NATIONAL  BANK 

was  major  commanding,  was  ordered  to  hold  itself  in 
readiness  for  a  call  and  its  arms  and  ammunition  were 
locked  in  the  Hartford  Bank  to  prevent  their  being  seized. 

But  primarily  the  inception  of  the  bank  had  to  do 
with  local  business,  influence  of  creed  and  state  govern- 
mental matters.  That  it  has  special  title  to  the  name  of 
Phoenix  its  history  makes  apparent.  If  the  state  could 
think  the  federal  government  unjust,  a  town  like  Hartford 
might  be  permitted  to  think  the  state  unjust,  and  without 
ever  a  suspicion  of  secession.  Born  in  Congregationalism, 
colony  and  state  had  been  under  Congregational  sway  for 
nearly  two  centuries.  Step  by  step  the  order  of  things 
had  changed  until  no  longer,  as  at  first,  was  a  man's  creed 
a  condition  to  citizenship.  Nevertheless  the  Church  of 
England  was  a  tory  church  and  anti-toryism  was  not  dead. 

Since  1  708  dissenters  from  Congregationalism  had 
been  permitted  to  worship  independently ;  since  1 729  the 
sects  could  pay  their  religion  tax  for  the  support  of  their 
own  ministers  instead  of  all  having  to  pay  for  the  Congre- 
gational preacher,  and  eventually  each  denomination  could 
levy  its  taxes  in  its  own  way.  But  the  sentiment  still  held 
that  churches  which  adopted  the  platform  of  the  Congre- 
gational synod  at  Saybrook  in  1708,  even  though  that 
synod  was  an  ex  parte  affair,  were  "owned  and  established 
by  law".  To  be  sure,  the  Saybrook  platform,  approved 
by  the  General  Assembly,  had  been  abrogated  in  1784 
but,  with  its  consociations  and  discipline,  it  was  being 
continued  as  a  form  and  its  supporters  were  pre-eminent 
in  governmental  affairs.  In  effect,  the  Congregational  was 
the  "established  church"  of  Connecticut.  There  were  the 
outward  symbols,  too,  as  witness  the  election-day  services 
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for  generations  in  the  First  Church  when  all  the  Congrega- 
tional clergy  in  the  state  marched  in  the  procession  with  the 
state  officers  and  soldiery ;  and  there  never  was  an  election 
sermon  by  aught  except  a  Congregationalist  till  that  by 
Dr.  Doane  of  Christ  Church  the  year  of  the  new  constitu- 
tion, 1818. 

Since  1766  the  churches  in  the  middle  states  and 
Connecticut  had  been  combining  against  the  English 
church,  the  Revolution  had  intensified  the  feeling  and,  in 
1814,  Presbyterianism  having  been  the  leader  in  sternness, 
many  Congregational  churches,  like  the  First  (or  Center) 
Church  here,  were  calling  themselves  Presbyterian.  The 
governmental  bodies  of  the  two  creeds  were  wont  to  ex- 
change delegates.  The  promoters  of  arbitrariness  in  both 
political  and  religious  affairs  did  not  take  note,  for  one 
thing,  of  the  change  in  the  character  of  the  population 
along  with  the  change  throughout  New  England  from 
agriculture  to  manufacturing.  The  West  had  called 
many  of  our  farmers ;  many  of  the  stay-at-homes  who  were 
not  trading  were  inventing  and  putting  up  machinery,  and 
altogether  there  was  a  broadening  influence. 

Repugnance  to  creed  control  expressed  itself  in  va- 
rious ways,  though  never  so  bitterly  as  tradition  would 
imply.  In  this  fashion  the  one  incorporated  bank  in 
Hartford  was  taken  as  an  exponent  of  the  dominating 
creed,  and  the  moment  a  new  bank  was  spoken  of  and 
was  opposed  by  the  Hartford  Bank,  "Episcopal*'  became 
a  rallying  cry  for  a  fight  against  the  regime.  Stalwarts 
of  Christ  Church  were  circulating  the  petition  for  the  new 
bank,  but  there  were  Congregationalists  in  the  ranks,  as 
in  the  Hartford  Bank  there  were  Episcopal  directors  and 
patrons.     And  as  to  the  Hartford  Fire  Insurance  Com- 
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pany  and  other  concerns  to  which  the  old  bank  had  given 
stimulus,  the  names  of  several  of  their  supporters  appear 
indifferently  in  the  annals  of  all.  An  equally  potent 
reason  for  the  new  undertaking  is  to  be  found  in  the  fact 
that  the  old  bank  had  made  and  could  enforce  rather 
severe  rules.  No  loans  of  less  than  $1 00  were  permitted, 
$60  on  renewal ;  no  notes  or  bills  for  less  than  $60  would 
be  received  for  collection  and  they  must  be  lodged  at 
least  three  days  before  falling  due;  the  bank  denied  all 
responsibility  for  errors  or  loss  accruing  from  failure  to 
give  notice  to  drawers  or  endorsers. 

Still  another  reason  stands  forth  undisguised  in  the 
elaborate  bank  petition  to  the  Legislature,  written  by  the 
Scotch-Huguenot  American  Charles  Sigourney  and  re- 
vised by  such  eminent  jurists  as  Nathan  Smith  and  Judge 
James  Gould  of  the  Litchfield  Law  School.  That  reason 
was  the  desire  to  break  a  reputed  monopoly,  to  create 
competition  and  to  enable  others  to  share  in  profitable 
enterprise — expressions  not  unfamiliar  to  twentieth  cen- 
tury ears.  The  Hartford's  reply  to  this  was  a  petition 
for  the  doubling  of  its  $1,000,000  capital  and  a  5  per 
cent,  bonus  to  the  state,  but  evidently  it  came  too  late. 
The  Phoenix  petition  was  written  out  in  the  counting  room 
of  Samuel  Tudor,  was  printed  and  as  a  committee  Mr. 
Sigourney,  Mr.  Tudor  and  Ward  Woodbridge  were  in- 
defatigable in  circulating  it  in  the  first  months  of  1814. 

The  petition  is  worthy  of  its  place  in  full  in  the  Ap- 
pendix. It  gives  a  picture  of  the  times,  industrial  and 
commercial,  and  sets  forth  convincingly  the  actual  reason 
for  such  an  institution,  namely,  development  in  business. 
Its  animadversions  to  tax  dodgers  as  well  as  to  monoply 
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PETITION  FOR  THE  BANK 

have  a  somewhat  modern  tone.  Its  reference  to  outlying 
territory  to  be  cared  for  must  be  read  with  an  original 
rule  of  the  Hartford  Bank  in  mind,  which  was  that  a 
drawer  or  endorser  of  a  note  must  be  a  resident  of  Hart- 
ford. 

All  this  is  in  the  original  petition  which  had  been 
printed  for  circulation  and  had  been  numerously  signed. 
The  name  proposed  was  the  Bank  of  Connecticut  and  the 
capital  $1,500,000,  on  which  the  state  was  to  receive  a 
bonus  of  4  per  cent.  The  state  and  certain  organizations 
were  to  have  special  privileges,  as  set  forth  later  on  in 
describing  the  charter. 

The  petition  as  finally  approved  contained  all  these 
privileges  for  the  state  and  organizations,  but  differed 
materially  in  this  that  it  suggested  dividing  the  bonus  be- 
tween Yale  and  the  Medical  Institute  then  being  estab- 
lished in  New  Haven,  or  any  other  worthy  institution,  and 
the  Bishop's  Fund  which  had  been  established  the  preced- 
ing year.  Further  it  differed  in  that  it  provided  for  a 
branch  bank  in  Litchfield,  but  with  the  words  "for  dis- 
count only",  underscored.  These  changes,  in  handwrit- 
ing, tacked  on  the  much  worn  printed  sheet  and  written 
over  with  clerical  endorsements  marking  steps  in  legisla- 
tive progress, — these  changes  together  with  the  charter  as 
it  came  forth  with  a  capital  of  $1,000,000  and  bonus  of 
5  per  cent.,  with  the  elimination  of  both  the  Bishop's  Fund 
and  the  Congregational  corporations  in  New  Haven  and 
with  the  Litchfield  branch  as  a  bank  of  deposit  as  well 
as  of  discount,  shed  light  on  ancient  log-rolling  and  be- 
token the  keenness  of  the  religio-political  strife. 

The  Hartford  Bank's  (or  "Congregational")  op- 
position had  been  silenced  when  the  original  petition  and 
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charter  were  favorably  received  in  the  House.  But  not 
then  was  it  time  for  the  promoters  to  rejoice.  Litchfield 
county  had  seen  its  opportunity.  In  the  Council  or  Upper 
House,  the  act  of  incorporation  was  held  up.  The  pro- 
moters of  the  bank  yielded  half  of  the  Litchfield  desire 
and  also  put  in  the  bonus  clause  which  should  appeal  to 
both  Episcopalians  and  Congregationalists ;  but  the  charter, 
as  stated,  when  it  came  from  conference  committee,  swept 
away  that  bonus  clause  and,  furthermore,  gave  Litch- 
field her  full  desire.  There  was  no  further  hitch  in  the 
proceedings. 

Litchfield's  representatives,  Aaron  Smith  and  Judge 
Morris  Woodruff,  were  to  become  directors.  Repre- 
sentative Smith  and  Frederick  Wolcott  of  Litchfield,  a 
member  of  the  Council,  were  made  commissioners  to  re- 
ceive subscriptions  along  with  Representative  Edwards 
and  Secretary  of  State  Thomas  Day  of  Hartford,  Judge 
Asa  Chapman  of  New  Haven  and  General  Henry 
Champion  of  Colchester,  likewise  a  member  of  the  Coun- 
cil. 

The  charter,  which  follows  the  petition  in  the  Appen- 
dix, was  after  the  form  of  bank  charters  of  the  time,  odd 
as  it  may  seem  today.  The  bonus  clause  was  but  the  ex- 
pression, in  the  absence  of  other  charge,  of  what  had  come 
to  be  considered  the  indefeasible  right  of  the  state  and  as 
such  was  recognized  in  later  charters.*  In  1854  a  law 
was  passed  that  all  banks  which  had  not  paid  as  much  as 
3  per  cent,  bonus  should  pay  2  per  cent.     When  the  Bank 

*  The  Manufacturers  Bank  of  Hartford,  incorporated  in  1834,  paid  a 
bonus  of  5  per  cent,  on  its  capital  of  $500,000.  Of  this  $15,000  went  to  the 
Connecticut  Silk  Manufacturing  Company  (mostly  for  inventors  of  machinery 
which  was  to  be  open  to  general  use,  and  with  $1,500  to  the  Mansfield  Silk 
Company) ;  $2,000  to  the  state  treasury,  and  $8,000  for  walks  around  the 
Statehouse  and  an  iron  railing  with  them — which  railing  is  now  on  the 
grounds  of  the  West   Middle   School. 
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of  the  United  States  had  been  reorganized  in  New  York 
as  the  Bank  of  North  America  in  1812,  it  had  been  re- 
quired to  pay  a  bonus  of  20  per  cent,  and  also  to  make 
heavy  loans  to  the  state,  which  requirements,  however, 
were  later  remitted  as  being  onerous. 

And  we  must  remember  Connecticut's  plight  because 
of  the  war.  At  this  May  session  of  1814,  the  comptroller 
estimated  for  the  coming  year  civil  funds  of  $68,263  with 
charges  of  $1 19,754,  including  $18,000  for  militia  coast 
defense.  The  war  account,  which  some  time  afterwards 
was  to  be  cared  for  in  part  by  the  government,  was  piling 
up  rapidly.  State  paupers  cost  $7,000  a  year,  Newgate 
Prison  $10,000  and  we  were  building  the  arsenal  on 
Windsor  street.  The  comptroller's  recommendation  for 
a  2-cent  tax,  payable  in  February,  1815,  was  approved. 

In  October  he  reported  the  treasury  exhausted.  As 
banks  could  not  be  depended  upon  for  sufficient  loans,  he 
recommended  borrowing  from  individuals,  laying  a  tax 
and  possibly  issuing  treasury  notes.  The  state  made  a 
loan  of  $400,000  and  borrowed  $30,800  from  the  school 
fund,  which  it  paid  back  in  bank  stock  the  next  year. 
The  2-cent  tax  rate  was  continued  in  1815. 

The  bank's  charter  provided  that  the  bonus  should 
be  paid  $25,000  within  six  months  and  $25,000  within 
a  year  from  the  date  of  the  first  subscription,  with  which 
sums  the  state  could  buy  stock  transferable  at  will  of  the 
Legislature.  This  was  in  addition  to  the  right  given  the 
state  to  buy  extra-capital  stock  at  par  at  any  time  and  to 
have  two  directors  on  the  board  when  the  total  should 
reach  500  shares. 

The  Legislature  voted  $20,000  of  the  bonus  to  the 
Medical  Institute  and  in  October  the  comptroller  reported 
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that  the  $5,000  of  the  bonus  in  excess  of  the  $20,000 
appropriation  was  still  in  hand.  Neither  receipt  nor  dis- 
bursement of  either  $25,000  appears  distinctively  on  the 
treasury  records,  though  charge  of  them  is  found  under  the 
regular  stock  account  on  the  bank's  books,  payments  by 
instalments  being  completed  on  February  28,  1815,  and 
May  9  respectively.  The  bank's  books  show  subscrip- 
tions by  the  state  from  time  to  time,  and  a  transfer  of  1 84 
shares  half  paid  for  ($9,200).  The  books  at  Yale 
record  the  gift  of  $30,000  ("nominal")  from  the  state 
for  the  institute's  first  building.  The  state's  books  bear 
evidence,  among  other  things,  of  the  payment  in  1815  of 
$25,000  to  the  Hartford  Bank  as  balance  on  a  loan. 
The  $50,000  from  the  Phoenix  was  useful,  whatever  the 
now  somewhat  confused  details. 

The  remarkable  provisions  for  the  purchase  of  non- 
transferable stock  by  the  state  and  various  organizations 
and  what  resulted  therefrom  form  a  story  peculiar  to  Con- 
necticut banking,  which  will  be  given  in  connection  with 
the  final  supreme  court  decision  on  page  78. 

Paragraph  6  of  Section  II  of  the  charter  reveals 
plainly  that  the  system  of  deposits,  checks  and  drafts  had 
not  come  into  general  practice,  nor  was  it  to  do  so  till  the 
late  '50's.  Credit  emphatically  was  the  basis  of  circula- 
tion. The  discount  rate  was  fixed  at  6  per  cent,  as  usual 
and,  as  usual,  the  limitation  was  not  considered  to  apply 
to  business  in  after  years  beyond  the  state's  confines.  Ex- 
change and  circulation  offered  further  means  of  profit. 

Studying  the  charter  as  a  type,  it  will  be  observed 
that  the  bank  could  open  for  business  after  10  per  cent, 
of  the  capital  had  been  paid  in,  in  paper.  Specie  was 
scarce  and  there  was  no  requirement  of  it  as  a  basis  of  cir- 
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"TOLERATION"  AND  CONSTITUTION 

culation.  The  bank's  own  bills  were  receivable  on  sub- 
scription after  the  first  10  per  cent.  There  was  oppor- 
tunity for  the  exercise  of  lifting  one's  self  by  one's  boot- 
straps. With  its  capital  subscribed  seven  times  over,  how- 
ever, there  was  no  anxiety  on  this  score  for  the  Phoenix. 

"Toleration  Act"  the  Episcopalians  called  the  grant- 
ing of  the  charter.  But  the  toleration  was  not  complete. 
There  was  that  grant  of  $20,000  to  the  Medical  Institute 
out  of  the  bonus  despite  the  fact  of  the  compromise  by 
which  both  the  institute  and  the  Bishop's  Fund  had  been 
omitted  from  the  charter.  The  Council,  indeed,  did  vote 
$10,000  to  the  Bishop's  Fund  but  the  House  refused  to 
concur,  and  when  the  Episcopalians  came  up  to  the 
October  session  in  behalf  of  this  fund,  they  again  were  sent 
away  empty-handed.  Inasmuch  as  many  of  them  had 
signed  the  original  bank  petition,  they  felt  that  they  had 
been  tricked  by  the  adoption  of  the  emasculated  petition 
with  the  fund  omitted  and  the  Assembly's  immediately 
thereafter  appropriating  for  the  institute.  When  the 
Legislature  went  a  step  further  and  persisted  in  refusing 
a  charter  for  an  Episcopal  college,  the  Episcopalians  won 
still  more  sympathizing  friends  from  the  other  creeds,  in- 
cluding the  Congregational.  "Toleration"  was  the  cry 
in  earnest,  and  the  political  complexion  of  the  government 
underwent  a  radical  change  in  1817,  when  Oliver  Wol- 
cott  was  elected  governor.  The  steps  to  the  constitutional 
convention  and  the  new  instrument  were  easy  and  swift. 

By  the  Hooker  constitution  and  the  Charles  II  char- 
ter, which  also  was  written  in  Hartford,  power  of  the 
people  through  the  Assembly  was  supreme  over  every- 
thing but  election  of  magistrates.     Alone  among  colonial 
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charters,  this  one  with  its  pure  democracy  had  withstood 
the  vicissitudes  and  had  served  its  purpose  well  through 
the  generations. 

But  the  time  had  come  when  the  Legislature  should 
not  have  the  power  to  overturn  court  decisions  and  shackle 
churches.  Friends  of  a  wealthy  man  condemned  for  mur- 
der and  guilty  beyond  all  question  worked  up  a  temporary 
excitement  at  election  time,  secured  a  majority  of  the 
Legislature,  a  review  of  the  court  decision  and  the  libera- 
tion of  the  criminal.  The  constitution  held  fast  to  the 
good  in  the  old  but  broadened  and  adapted  it  to  changed 
conditions.  Legislative,  judicial  and  executive  depart- 
ments of  the  government  were  made  separate  and  distinct. 
With  freedom  of  worship  for  all,  separation  of  church 
and  state  was  assured.  While  worship  of  God  was  urged, 
explicitly  no  one  should  be  compelled  to  join  or  support 
any  church  or  religious  association. 

The  "Episcopal  Bank"  won  in  1814;  its  effort  to 
carry  through  the  "toleration"  banner  on  its  first  appear- 
ance failed  nominally  yet  succeeded  in  illumining  the  polit- 
ical situation  and  in  preparing  the  way  to  victory  the  next 
time.  The  statue  of  Justice  was  placed  on  the  Capitol 
in  1822. 
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SEVEN  times  the  $1,000,000  capital  was  offered  in 
subscription  between  July  6  and  July  21.  A  record 
was  established  at  the  outset.  It  was  common  knowledge 
that  the  bank  proposition  was  popular  and  that  the  men 
back  of  it  were  considered  exceptionally  capable;  more- 
over, the  legislative  episode  had  brought  prestige;  yet  no 
one  would  have  prophesied  such  a  response  and  the  before- 
mentioned  commissioners  were  overwhelmed  by  the  mag- 
nitude and  unpopularity  of  their  task  in  deciding  who 
among  the  many  called  should  be  chosen.  To  add  to  the 
disappointment  of  those  who  must  be  turned  away,  the 
$50,000  bonus  to  the  state  was  charged  on  the  books  to 
bank  shares,  nor  was  it  till  1830  that  these  (assumed) 
shares  were  liberated  by  vote  of  the  directors  and  the 
charge  transferred  to  a  "bonus  account",  because  the 
other  "mode  of  accounting  may  lead  hereafter  to  an  er- 
roneous opinion  of  the  capital  of  the  bank."  The  Litch- 
field branch  portion,  by  the  charter,  was  put  at  2,500 
shares.  The  sequel  to  the  state  subscriptions  will  be 
found  on  page  79. 

The  promptness  in  subscribing  made  it  possible  to 
hold  the  first  stockholders'  meeting  the  forenoon  of  July 
21,  1814.  The  commissioners  had  transacted  their  busi- 
ness at  the  counting  room  of  Joseph  R.  Woodbridge ;  the 
stockholders'  meeting  was  called  at  Bennett's  Coffee 
House,  the  popular  hostelry  on  Main  street  just  south 
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of  Center  Church.  The  accepted  stockholders  wore  a 
well-satisfied  air  but  before  embarking  with  them  for  their 
undertaking,  it  is  well  to  look  with  their  eyes  out  upon 
the  financial  seas  around  them  in  order  that  we  may  the 
better  appreciate  the  positive  character  and  optimism  of 
the  men  of  '  1 4. 

Banks  were  being  formed  in  plenty  around  the  coun- 
try, it  is  true.  It  had  been  told  the  Legislature,  by  word 
of  mouth  and  through  communications  in  the  press,  that  the 
more  banks,  the  worse  the  condition.  One  writer  pictured 
the  situation  thus:  "Our  stocks  have  fallen  40  per  cent. 
Our  ability  to  borrow  is  absolutely  gone  because  the  people 
have  nothing  to  lend.  The  insurance  stocks  have  no 
nominal  and  very  little  real  value.  The  bank  stocks  are 
below  par.  Private  credit  is  impaired  and  even  the  richest 
men  will  find  it  difficult  to  command  money  even  for  their 
own  wants."  The  Courant  itself  was  breaking  long  tradi- 
tion and  was  making  a  personal  appeal ;  it  was  urging 
holders  of  notes  to  keep  them  in  circulation  without  pre- 
senting them  for  payment,  confident  that  the  promisors 
had  property  enough  but  no  cash,  great  estate  but  no 
money;  and  holders  of  notes  should  feel  safe  in  this  con- 
viction without  ever  testing  it.  Another  few  months  and 
gold  was  to  touch  a  premium  of  1 5  per  cent.  And  yet  the 
beginnings  of  enterprise  and  industry  which  were  to  make 
the  century  marvelous  could  not  be  smothered. 

Legalized  opportunity  to  turn  out  paper  at  such  a 
time  was  too  tempting  to  many  men.  Between  1811, 
when  the  charter  of  the  United  States  Bank  expired,  and 
1815  the  number  of  state  banks  in  the  country  increased 
from  88  to  208,  of  which  a  goodly  portion  collapsed  in 
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1814.     New  England,  however,  had  more  specie  than 
the  other  states,  and  now  might  be  her  time. 

To  be  of  value  a  bank  must  employ  the  capital  of 
others  for  the  good  of  all.  None  since  the  Venetians 
established  the  first  bank  of  deposit  in  1 300  or  the  Swedes 
issued  the  first  bank  notes  outside  of  China  in  1 656  appre- 
ciated this  more  than  the  promoters  of  the  Phoenix,  and 
none  more  the  necessity  for  wisdom  in  management.  In- 
dustry assisted  must  reproduce,  must  replace  the  capital 
advanced.  The  Phoenix  accurately  analyzed  the  present 
and  looked  into  the  future.  The  petition  to  the  Legisla- 
ture rings  true. 

The  first  bills  of  credit  in  Connecticut  were  author- 
ized by  the  General  Assembly  in  1  709.  Massachusetts 
had  a  bank  in  1686.  A  Connecticut  attempt  at  emula- 
tion, for  a  bills-of-credit  bank,  proved  abortive  in  the 
Upper  House.  With  a  treasurer  from  Wethersfield, 
John  Curtiss,  the  New  London  Society  for  Trade  and 
Commerce,  under  charter  of  1 732,  did  issue  bills  but  so 
much  like  the  state's  own  that  the  state  felt  obliged  to 
close  out  the  society  and  take  over  the  outstanding  bills  for 
redemption.  After  this  the  government  reported  favor- 
ably to  England  and  begged  that  the  state  bills  be  made 
legal  tender,  which  was  refused.  The  people  struggled 
along  through  the  period  of  the  French  and  Indian  wars 
till  the  distress  in  Revolutionary  times  caused  them  to 
watch  eagerly  experiments  elsewhere.  The  Bank  of 
Pennsylvania,  1  780,  which  undertook  to  supply  rations 
for  the  army  by  the  issue  of  interest-bearing  bills  payable 
at  a  future  date,  was  reorganized  by  congressional  ordi- 
nance the  next  year  as  the  Bank  of  North  America;  the 
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Bank  of  New  York  and  the  Bank  of  Massachusetts  ap- 
peared in  1  784.  The  Providence  followed  in  1  791  and 
the  Hartford  the  year  after  that.  Private  trading  houses, 
called  exchanges  and  sometimes  banks,  sprang  up  to  deal 
in  the  various  kinds  of  notes  and  bills.  Hartford  had  two 
or  three  such.  From  the  beginning  of  the  deluge  of 
worthless  Continental  paper  in  the  Revolution,  New 
England  had  had  a  fair  share  of  the  scarce  coin,  bearing 
the  image  of  Louis  or  George  or  Carolus  and  distributed 
by  the  foreign  soldiers  who  received  it  in  pay,  or  coming 
in  some  way  from  Havana.  Possibly  also  there  had  been 
a  certain  amount  of  hoarding. 

Issue  of  state  bills  of  credit  having  been  prohibited 
by  the  constitution  and  currency  growing  more  scarce, 
Congress  after  a  long  fight  gave  a  twenty-years'  charter 
to  the  Bank  of  the  United  States  in  1 791 ,  and  the  govern- 
ment took  one-fifth  of  the  capital  of  $10,000,000  with 
right  to  name  a  portion  of  the  directors.  Its  bills  were 
called  "regulators"  and  its  profits  were  about  10  per 
cent.  When  its  charter  expired  in  181  1,  state  banks  op- 
posed renewal  and  a  party  contest  was  aroused.  One 
objection  was  that  Congress  had  no  power  to  establish 
such  an  institution  and  another  was  that  the  bank  was 
under  foreign  control,  notwithstanding  that  its  twenty-five 
directors  had  to  be  American  citizens.  The  bank  was 
obliged  to  wind  up.  Partisan  politics  and  banking  never 
did  get  on  well  together. 

When  the  war  cloud  broke  in  1 81 2,  the  government's 
only  dependence  was  on  the  state  banks,  the  value  of 
whose  notes  was  restricted  to  individual  territory,  and 
when  they  suspended  specie  payment  in  the  year  1814, 
the  government  was  unable  to  transfer  funds  from  one 
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section  to  another.  Within  a  month  after  the  Phoenix 
had  organized,  the  British  were  burning  Washington. 
The  attack  on  Baltimore  knocked  down  almost  the  last  of 
the  banks  that  had  tried  to  stand  firm — but  not  the  banks 
in  Hartford.  The  laws  prohibited  issue  of  bank  bills  in 
amount  less  than  one  dollar.  Emergency  over-rode  law. 
Some  cities  as  corporations  joined  in  the  mad  endeavor 
to  meet  the  situation  by  putting  forth  bills  for  sums  as  low 
as  one  cent.  The  government's  revenues  were  marooned 
in  southern  banks.  Soldiers,  paid  only  in  worthless  cer- 
tificates, were  begging  for  food.  There  were  riots  in  the 
larger  cities.  In  December,  1814,  the  secretary  of  the 
treasury  wrote  to  the  public  creditors  in  Boston  that  they 
must  accept  treasury  notes  or  wait  for  specie.  The  notes 
being  spurned,  the  government,  on  January  1,  1815,  de- 
faulted heavy  obligations. 

That  winter  the  people  were  in  sore  distress.  We 
have  seen  how  it  was  with  the  state  treasury ;  with  private 
citizens  it  was  even  worse.  The  banks  must  meet  the 
demand  for  small  bills.  Forbidden  by  law  in  most  states 
to  issue  them,  they  called  in  outsiders  to  sign  in  place  of 
the  officers,  with  a  result  that  outsiders  began  issuing  bills 
on  their  own  initiative.  But,  as  said,  the  banks  here  had 
proved  substantial.  In  two  months'  experience  and  by 
the  severest  test,  the  Phoenix  had  shown  the  groundless- 
ness of  the  objections  raised  against  it  in  the  Legislature 
the  previous  May. 

In  October  the  Legislature  granted  permission  to 
issue  fractional  notes  and  in  January  following,  not  yet 
having  heard  of  the  treaty  of  Ghent,  news  of  which  was 
delayed  till  March,  it  voted  to  permit  post-notes,  or  bills 
redeemable  two  years  after  the  war.     The  bills  were  re- 
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ceivable  for  debts  due  the  banks  but  must  not  exceed  one 
half  a  bank's  paid-up  capital  and  reports  must  be  made  to 
the  state  semi-annually  and  finally  monthly.  When  it 
was  learned  that  peace  had  been  declared  the  post-note 
limit  was  placed  at  June  1 ,  1816. 

The  Phoenix  stopped  at  6J4  cents  as  a  minimum  for 
small  currency.  Some  of  the  old  "facilities",  unsigned, 
are  still  in  the  bank  and  are  pictured  herewith.  It  was 
practically  impossible  to  decide  between  good  paper  and 
counterfeit ;  it  required  more  time  than  the  small  difference 
in  actual  value  was  worth,  for  the  public.  Along  with 
these  came  the  little  "I  O  LPs"  of  workmen  and  servants 

12*   THE  PHOENIX  BANK,     12* 
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while  tradesmen  put  out  "tokens"  in  large  quantities.  In 
Connecticut  the  Legislature  of  1816  was  contrained  to 
put  a  stop  to  the  small  bills. 

The  variety  of  paper  is  indicated  by  the  notes  issued 
by  the  Phoenix  in  this  winter  of  1814-15.     The  plain  note 

simply  promised  to  pay or  bearer  on  demand 

(anything  from  25  cents  up  to  $50).  An- 
other promised  to  pay  two  years  "after  the  termination  of 
the  present  war".     Another  promised  to  receive  of  the 
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bearer  this  note  for dollars  for  any  debt  due 

the  bank  except  for  capital  stock,  and  one  like  it  added 
the  words  "or  to  pay  the  same  in  specie  two  years  after 
the  termination  of  the  present  war".  Still  another,  for 
amounts  from  6*4  cents  up,  promised  to  pay  in  notes  of 
the  New  York  banks  on  demand  at  the  Mechanics  Bank 
in  New  York  or  in  specie  two  years  after  the  war,  and  the 
words  were  added  "receivable  on  all  debts  due  this  bank". 
It  required  no  small  part  of  the  time  of  the  clerical  force 
to  fill  in  the  blank  spaces,  after  which  each  bill  must  be 
signed  by  the  president  and  cashier  or  by  duly  authorized 
directors.  In  the  earlier  days  of  the  reign  of  inflation  the 
following  formula  was  tacked  up  in  New  York  banks 
and  was  printed  in  almanacs: 

To  reduce  the  currency  of  New  Hamp- 
shire, Massachusetts,  Rhode  Island,  Connecti- 
cut and  Virginia  into  those  of  New  York  and 
North  Carolina,  to  the  given  sum  add  one-third 
part  thereof.  Of  Pennsylvania,  New  Jersey, 
Delaware  and  Maryland,  to  the  given  sum  add 
one-quarter  thereof.  To  reduce  New  York 
and  North  Carolina  into  New  Hampshire, 
Massachusetts,  Rhode  Island,  Connecticut  and 
Virginia,  from  the  given  sum  deduct  one-quarter 
thereof.  Into  Pennsylvania,  New  Jersey, 
Delaware  and  Maryland,  from  the  given  sum 
deduct  one-sixth  thereof.  Into  South  Carolina, 
to  the  given  sum  add  one-sixteenth,  then  take 
half  of  the  whole.  To  reduce  Pennsylvania, 
New  Jersey,  Delaware,  Maryland  into  New 
Hampshire,  Massachusetts,  Rhode  Island,  Con- 
necticut and  Virginia,  from  a  given  sum  deduct 
one-fifth  thereof.  Into  South  Carolina  and 
Georgia,  multiply  by  three  and  one-ninth  and 
divide  the  product  by  five,  or  multiply  by 
twenty-eight  and  divide  by  forty-five. 
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Even  that  formula  was  shattered  in  the  winter  of 
1814-15.  The  promoters  of  the  Phoenix  had  cited  the 
importance  of  serving  outlying  country  territory.  Pitiful 
indeed  were  the  conditions  in  the  outlying  territory  at  this 
time.  People  had  gone  back  to  the  barter  of  primitive 
man,  to  the  methods  employed  even  before  "mounds" 
(which  is  the  meaning  of  "banks"  by  derivation)  were 
made  of  skins  or  feathers  or  carcasses  which  an  employer 
could  give  an  order  upon  when  he  hired  a  man  to  re-chip 
his  stone  ax.  It  was  worse  than  that.  They  had  sounded 
the  evils  of  barter  to  their  foulest  depths.  Standards  of 
weight  and  measure  were  thrown  to  the  winds.  Nothing 
like  it  had  been  known  since  the  days  when  the  Indians 
complained  of  the  long-armed  traders  who  measured 
strings  of  wampum  from  elbow  to  finger  tip  in  receiving 
and  the  short-armed  men  who  measured  the  same  way 
in  paying  out.  Desperation  which  drove  to  fraud  with 
paper  in  the  towns  drove  to  fraud  in  barter  in  the  rural 
districts.  One  recalls  that  exordium  of  1  75 1  in  the  me- 
morial to  the  General  Assembly  by  those  who  were  suffer- 
ing from  depreciation  of  currency  of  that  day.  It  read: 
"As  a  false  weight  and  false  balance  is  an  abomination  to 
the  Lord,  we  apprehend  a  false  and  unstable  medium  is 
equally  so;  it  occasions  as  much  iniquity  and  is  at  least 
as  injurious." 

These  were  the  financial  seas  upon  which  the  Phoenix 
had  embarked  "with  liberty,  etc."* — and  foreign  com- 
merce upon  which  Hartford  had  depended  destroyed, 
valuable  cargoes  confiscated,  warehouses  closed,  fortunes 
tumbling.  But  there  could  be  other  trade  than  West 
Indian,   other  products  than  cider  brandy,   cheese  and 
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leather  and  more  manufactures  than  furniture,  cotton  and 
paper.  The  cold,  meagre  records  of  the  bank  reflect  only 
calm  trust  in  the  people's  good  sense,  in  the  development 
of  resources  agricultural  and  otherwise,  in  the  power  in 
the  hand  and  brain  and  eye  of  the  coming  mechanic,  in 
the  nation's  ultimate  prosperity.  And  this  though  the 
wonders  of  steam  and  electricity  and  gas  were  foreseen  by 
none.  These  men  had  embarked  with  sound  credit  as 
their  guiding  star,  a  star  seemingly  lost  to  the  vision  of  the 
country  at  large.  Without  men  of  such  faith  and  courage, 
the  nation  as  preserved  to  us  would  not  have  withstood  the 
shocks  of  1807  to  1818. 

At  that  first  stockholders'  meeting,  July  2 1 ,  directors 
were  elected  as  follows  for  the  home  bank  only:  Nor- 
mand  Knox,  Ward  Woodbridge,  Samuel  Tudor,  Charles 
Sigourney,  Daniel  Buck,  Thomas  Kimberly  Brace,  Moses 
Tryon,  Jr.,  Jonathan  W.  Edwards,  John  Russ,  David 
Watkinson,  and  James  H.  Wells.  Michael  Olcott  and 
Russell  Bunce  were  chosen  at  the  September  meeting  in 
the  places  of  Mr.  Watkinson  and  Mr.  Wells. 

The  next  day  the  directors  chose  Normand  Knox 
president,  at  a  salary  of  $1 ,500.  This  was  a  Roland  for 
the  Hartford  Bank's  Oliver,  inasmuch  as  Mr.  Knox  was 
the  Hartford's  cashier.  But  if  the  Phoenix  thus  appears 
to  have  accepted  the  gage  of  battle,  traces  of  contest, 
either  in  creed  or  finance,  soon  are  lost  sight  of.  The 
matter  of  a  cashier  for  the  bank  was  postponed  till  July 
30  when  they  chose  George  Beach  who  from  boyhood 
had  been  following  a  mercantile  career  here  with  such 
success  as  to  have  attracted  the  attention  of  all  the  busi- 
ness men.      His  bond  was  to  be  $20,000,  his  salary  $800. 
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The  business  of  the  bank  was  conducted  at  Joseph 
R.  Woodbridge's  counting  rooms,  on  State  street  southeast 
of  the  Statehouse,  where  discount  customers  could  be  ac- 
commodated at  noon  hour  any  Monday,  Wednesday  or 
Friday.  Walter  Mitchell's  law  office  was  close  by  and 
was  in  frequent  requisition,  for  the  county  records  of  those 
days  of  desperate  finance  reveal  that  effort  had  to  be  con- 
tinuous to  convince  some  people  of  the  obligations  they 
assumed  on  giving  a  note. 

But  the  Phoenix  had  no  idea  of  contenting  itself  with 
a  friend's  counting  room.  At  the  first  "annual"  stock- 
holders' meeting  on  September  1,  1814,  it  was  voted  to 
buy  a  suitable  building  or  a  building  "to  connect  a  dwell- 
ing house  therewith  if  expedient",  and  to  do  the  same  for 
the  Litchfield  branch,  though  with  no  reference  to  a  dwell- 
ing house.  The  account  of  the  purchase  of  the  site  with- 
in a  year — the  present  site — and  of  the  erection  of  three 
successive  buildings  thereon  to  meet  increasing  demands, 
and  likewise  the  biographies  of  the  men  of  the  bank  con- 
stitute history  by  themselves,  best  reserved  till  after  the 
recording  of  the  voyage  so  fearlessly  undertaken. 

At  this  September  meeting,  the  directors  for  the 
Litchfield  branch  were  chosen  as  follows:  Benjamin 
Tallmadge,  Frederick  Wolcott,  Aaron  Smith,  James 
Gould,  Henry  Wadsworth,  Elisha  Sterling  and  Solomon 
Rockwell.  Mr.  Wolcott  declining  he  was  succeeded  by 
Samuel  Buell.  In  Litchfield  as  in  Hartford  the  directors 
were  men  whose  names  were  known  throughout  the  state 
and  many  of  them  are  prominent  in  the  history  of  the  com- 
monwealth. Colonel  Tallmadge,  Revolutionary  hero 
and  member  of  Congress,  was  elected  president  and  James 
Butler  was  appointed  cashier. 
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Despite  the  agonizing  winter  a  dividend  of  80  cents 
to  those  who  had  paid  their  instalments  was  earned  and 
was  declared  at  the  first  semi-annual  meeting  on  March 
2,  1815.  Dividends  were  declared  semi-annually  there- 
after until  comparatively  recent  years  and  never  were  they 
to  be  passed  except  one  year,  and  that  was  not  because  it 
had  not  been  earned.  All  but  1 98  had  paid  up  with  the 
third  instalment;  on  these  shares  the  dividend  was  30  cents. 
The  dividends  were  payable  in  post-notes  or  in  bills  "cur- 
rent on  banks  in  New  York".  The  next  September  the 
dividend  was  $2  and  94  cents  and  19  cents  according  to 
number  of  instalments  paid.  Mr.  Beach's  salary  was 
raised  to  $1,000  while  he  was  given  $200  for  "extra 
arduous"  services,  the  beginning  of  a  series  of  liberal  recog- 
nitions recorded  in  the  minutes  from  that  day  to  this. 

With  the  opening  of  the  ports  after  the  peace  treaty 
had  been  signed  and  the  dropping  of  the  premium  on  gold 
from  15  to  3  per  cent.,  the  Connecticut  banks  had  every 
right  to  believe  that  all  banks  would  resume.  There  were 
reasons  why  some  of  them  would  not,  even  though  able, 
and  it  was  felt  that  they  were  not  very  creditable  reasons. 
A  stream  of  notes  flowed  from  Philadelphia  and  New 
York  for  the  Connecticut  coin  but  no  stream  flowed  the 
other  way  since  coin  down  there  was  refused.  The  less 
specie  behind  the  bills,  the  more  profitable  was  the  hand- 
ling by  the  bill  sharks.  Reviving  business  was  calling  for 
capital  which  the  large  banks  were  glad  to  advance. 
There  were  enormous  profits  for  a  few  but  still  no  proper 
currency.  Indignant  New  York  business  men  sent  a  bill 
to  the  Legislature  demanding  that  paper  not  redeemable 
by  January  1,  1816,  should  pay  a  tax  of  14  per  cent. 
Without  delay,  the  New  York  general  banking  committee 

33 


PHOENIX  NATIONAL  BANK 

resolved  that  debtor  banks  must  reduce  loans  till  creditor 
banks  were  paid  off,  and  they  pledged  that  the  banks 
would  hasten  resumption.  This  stopped  the  legislation; 
but  when  the  banks  did  not  heed  their  committee  nor 
respect  its  pledges,  the  Connecticut  banks  thought  it  time 
to  take  a  hand. 

July  5,  1815,  President  Knox  and  Director  Edwards 
were  appointed  to  attend  a  Connecticut  bank  convention 
in  Middletown  to  consider  means  to  "persuade  0r  compel 
the  New  York  banks  to  resume  specie  payments".  The 
convention  appointed  Mr.  Knox  one  of  the  committee  to 
go  to  New  York  July  1 5  but  Mr.  Edwards  went  in  his 
stead,  Mr.  Knox  being  detained.  As  to  the  result,  the 
directors'  records  are  silent  with  a  silence  that  resounds 
down  through  the  century.  What  happened  was  that  the 
Connecticut  men  suggested  redeeming  loans  at  the  rate  of 
2  per  cent,  a  month  till  full  resumption,  and  this  was 
New  York's  reply:  "The  banks  in  this  city  are  alone 
competent  to  decide  upon  the  rate  of  reduction  and  it  is 
therefore  unanimously  resolved  that  it  is  inexpedient  to 
make  any  specific  pledge  on  the  subject  of  reduction  of 
loans." 

Conditions  became  so  intolerable  generally  that  the 
second  United  States  Bank  was  authorized,  in  April, 
1816,  and  Chief  Justice  John  Marshall  put  at  rest  all 
question  as  to  its  constitutionality.  This  bank  was  able 
to  apply  such  pressure  to  recalcitrants  that  resumption  was 
effected  February  20,  1817.  The  reward  of  effort,  how- 
ever, proved  empty.  Best  laid  plans  do  not  always  go 
straight.  Love  of  paper  money,  especially  by  private 
brokerage  houses,  was  like  the  very  tap  root  of  evil. 
Specie  seemed  to  take  wings  from  the  United  States  Bank 
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till  the  institution  was  compelled  to  resort  to  reduction  of 
loans  and  of  currency  to  save  itself.  Business  in  general 
was  at  a  standstill.  In  addition,  for  Hartford,  federal 
restrictions  were  put  upon  the  West  India  trade  by  means 
of  import,  and  Hartford  became  an  ardent  but  unsuccess- 
ful advocate  of  reciprocity. 

The  bank  was  now  on  a  6  per  cent,  basis  for  those 
who  had  paid  seven  instalments.  It  had  a  surplusage  of 
187  shares,  transferable  stock  held  by  the  state.  The 
demand  for  small  bills  was  so  great  as  to  cause  the  direc- 
tors to  take  turns  in  relieving  the  bank  officers  of  the  task 
of  signing. 

A  reminiscent  item  for  this  present  year  1914  is  this: 
Opportunity  was  offered  respectable  state  banks  to  take 
stock  in  the  new  United  States  Bank,  which  had  a  capital 
of  $35,000,000  (the  government  taking  one-fifth)  and 
which,  with  its  branches,  was  made  the  official  depository 
of  government  money,  while  its  bills  were  legal  tender  and 
it  was  the  agent  for  negotiating  federal  and  state  loans. 
The  question  came  up  in  the  Phoenix  directors'  meeting 
July  16,  1816,  whether  a  part  of  the  capital  stock  should 
be  thus  subscribed,  as  authorized  by  the  Legislature. 
The  record  reads  tersely  and  simply:  "2057  shares  vot- 
ing; nay  1 807".  Nevertheless  an  effort  was  made  to  have 
the  Connecticut  branch  of  the  bank  locate  here  and,  with 
this  in  mind,  some  of  the  stock  was  bought.  Director 
Russ  was  a  member  of  the  Hartford  committee  that  went 
to  Philadelphia  in  November,  1815,  to  present  Hartford's 
claims,  but  Middletown  got  the  branch  for  the  time.  The 
Phoenix  sold  its  stock  the  next  year. 

A  seal  was  adopted  in  1816  and  the  first  regular 
clerk  employed,  Roswell  Butler.     Austin  Kilbourn,  the 
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second  clerk  to  be  employed,  was  the  first  of  Hartford 
men  to  be  transferred  to  Litchfield  as  cashier. 

The  Litchfield  branch,  in  its  centrally  located  build- 
ing, was  enjoying  an  excellent  patronage.  The  beautiful 
hill  town  was  in  the  full  tide  of  its  national  fame  as  being 
the  home  of  Director  James  Gould's  law  school. 
Throughout  its  days  as  a  state  bank,  it  was  to  lead  the 
quiet  life  of  an  exceptionally  successful  country  institution, 
commanding  not  only  the  respect  but  the  devotion  of 
many  of  the  town's  foremost  citizens.  The  churches,  the 
bank  and  the  court  house  shared  the  pride  of  the  people. 

For  a  century  the  center  of  a  well-to-do  and  cultured 
farming  section,  many  are  the  stories  that  cluster  around 
the  bank.  One  of  the  best  of  those  that  are  authenticated 
has  to  do  with  an  endeavor  to  drain  the  specie  and  create 
a  dangerous  run.  It  was  prompted  by  certain  Hartford 
spirits  who  may  have  believed  that  the  Phoenix  was  rather 
too  smug  in  its  successful  conservatism.  A  "wagon-load" 
of  bills  was  transported  to  Litchfield  during  the  night  to 
be  presented  next  day  for  redemption.  Gustavus  F. 
Davis,  Jr.,  was  then  cashier.  Quickly  suspecting,  Mr. 
Davis  began  slowly  counting  out  big  copper  cents.  Presi- 
dent Bacon  came  in  and  after  a  hurried  glance  hastened 
to  start  a  post-rider  for  Hartford,  with  instructions  not  to 
spare  horse  flesh.  Through  the  day,  as  other  and  im- 
perative duties  would  permit — and  not  more  often, — Mr. 
Davis  counted  out  the  bits  of  specie.  The  following 
morning  with  the  large  bags  of  specie  from  the  main  bank 
beside  him,  he  began  again,  but  the  night  riders  knew 
when  they  were  beaten  and  returned  to  Hartford. 

Incidents  in  the  year  1817  were  the  passage  of  a  state 
law  making  the  Litchfield  and  Hartford  bills  of  the  bank 
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interchangeable,  the  investing  of  $30,000  in  the  Me- 
chanics Bank  of  New  York,  to  be  the  reserve  bank  of 
the  Phoenix  through  years  to  come,  and  the  voting  that  the 
bank's  own  stock  when  offered  as  security  should  be  rated 
at  1 0  per  cent,  less  than  market  price  but  never  for  more 
than  $1 00  a  share.  In  November,  1818,  the  president 

was  authorized  to  borrow  up  to  $50,000  and,  in  Decem- 
ber, to  sell  1,000  shares  of  the  Mechanics  Bank.  The 
authority  to  borrow  for  like  amount  was  renewed  in  1819 
and  stock  as  security  was  rated  at  not  over  $90.  The 
dividend  was  shaded  but  a  trifle  from  the  8  per  cent,  of 
1818  and  the  cashier's  salary  was  increased  to  $1,500. 

Prudence  and  due  regard  for  maintenance  of  credit 
were  proving  their  superiority  over  wild-cat  methods.  A 
bank  that  could  more  than  hold  its  own  while  other  banks 
around  the  country  were  suspending  or  collapsing  gained 
a  name  for  itself  beyond  the  boundaries  of  its  own  state, 
and  slowly  reviving  commerce  in  a  wider  circle  brought 
larger  patronage.  At  the  same  time  the  people,  after 
what  they  had  witnessed  the  past  ten  years,  were  impressed 
with  the  value  of  thrift  and  imbued  with  the  purpose  to 
save  at  least  a  little  from  slowly  incoming  funds  to  turn 
to  in  event  of  another  catastrophe.  Officers  and  directors 
of  the  Phoenix  Bank  were  among  the  first  to  encourage 
such  sentiment  hereabouts. 

The  first  savings  bank  in  America,  the  Provident  In- 
stitution, had  been  established  in  Boston  in  1816.  Con- 
necticut should  have  a  similar  one.  Accordingly,  in  May, 
1819,  the  Society  for  Savings,  also  called  "Hartford  Sav- 
ings Bank",  "Asylum  Street  Bank" — when  located  at  No. 
12  Asylum  street — and  latterly  "Pratt  Street  Savings 
Bank",  was  incorporated.    Among  the  forty-one  founders 
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were  several  connected  then  or  later  with  the  Phoenix — 
Ward  Woodbridge  who  became  president  in  1 828 ;  Vice- 
Presidents  James  H.  Wells,  Michael  Olcott,  J.  T.  Peters, 
Charles  Sigourney  and  John  Russ,  and  Trustees  Cyprian 
Nichols,  David  Watkinson,  Samuel  Tudor,  Russell 
Bunce,  Thomas  Day,  George  Beach,  Christopher  Colt, 
Thomas  Kimberly  Brace  and  Jesse  Savage. 

Likewise  these  men  were  earnest  in  promoting  the 
American  Asylum  for  the  Deaf  and  Dumb  which  was 
chartered  in  1816  but  not  dedicated  till  1821,  and  the 
Retreat  for  the  Insane,  incorporated  in  1822,  while  with 
capital  or  counsel  they  were  helping  to  lay  the  foundations 
of  a  number  of  substantial  business  concerns. 

The  first  loss  of  any  amount  was  $4,000  early  in 
1820,  through  the  failure  of  McDonall  &  Co.  of  Mon- 
treal, Canada,  and  the  item  is  of  interest  not  only  because 
this  was  the  first  loss  but  because  it  indicates  how  far  the 
business  of  the  bank  had  so  soon  extended.  The  bank 
bills  themselves  took  long  journeys  since  their  name  gave 
them  prestige  wherever  they  went. 

The  bills  issued  by  state  banks,  sometimes  obnoxious- 
ly common,  are  interesting  relics  today.  Each  bank  kept 
in  its  vaults  a  number  of  plates  with  which  the  local  printer 
did  the  printing,  on  one  side  of  the  paper  only.  In  the 
earliest  issues  blanks  were  left  for  the  name  of  the  indi- 
vidual to  whom  the  note  was  issued  and  for  the  amount, 
and  through  most  of  the  subsequent  issues  the  date  had  to 
be  filled  in  with  pen  and  ink.  Special  designs  did  not 
appear  upon  the  bills  until  late  in  the  '20's  when  they  took 
the  shape  of  landscapes  or  something  symbolic  of  com- 
merce or  prosperity,  the  engraving  being  of  an  excep- 
tionally high  order. 


CHARLES  SIGOURNEY  PRESIDENT 

Specimens  of  both  the  earlier  and  later  kinds  of  bills 
are  reproduced  in  this  book.  That  of  1860  gives  a 
beautiful  picture  of  the  east  side  of  the  Connecticut  River 
at  Goodspeed's  Landing.  Not  infrequently  one  of  these 
old  bills  is  returned  to  the  bank,  sometimes  from  a  long 
distance,  it  having  been  found  in  looking  over  old  papers. 
They  are  redeemed  promptly  if  they  stand  the  test  of 
genuineness  made  essential  by  the  great  number  of  counter- 
feits in  the  inflation  eras. 

The  first  of  the  descendants  of  Original  Director 
Russell  Bunce  to  become  connected  with  the  bank,  who 
himself  was  to  become  president  and  the  father  of  a  presi- 
dent, was  John  L.  Bunce,  he  being  added  to  the  list  of 
four  employees  November  4,  1819,  at  a  salary  of  $200 
and  under  a  bond  of  $10,000.  At  the  very  outset  un- 
usual confidence  was  placed  in  him  and  to  make  it  doubly 
clear  that  a  bond  of  only  half  the  conventional  amount 
for  a  cashier  was  sufficient  for  Clerk  Bunce  it  was  written 
into  the  record,  in  days  when  they  were  sparing  of  written 
words:  "Any  former  vote  requiring  bonds  of  clerks  for 
a  larger  sum  to  the  contrary  notwithstanding."  Among 
his  duties  was  that  of  sleeping  in  the  bank — nights.  One 
clerk  having  left  them,  Russell  Bunce  himself  acted  as 
clerk  in  1820-21. 

President  Knox's  health  had  been  failing  and  he  had 
not  been  able  to  attend  to  his  duties  steadily  for  some  time 
prior  to  his  death,  which  occurred  January  15,  1821. 
Charles  Sigourney  was  chosen  to  succeed  him  on  January 
19. 

Mr.  Sigourney  immediately  was  confronted  with 
troubles  growing  out  of  the  financial  embarrassment  of 
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Cashier  Butler  of  the  Litchfield  branch.  Two  other 
banks  were  concerned.  Frederick  Wolcott  of  Litchfield 
and  his  brother,  Oliver  Wolcott,  helped  in  arranging  mat- 
ters for  Mr.  Butler,  the  woolen  mill  in  Wolcottville  being 
given  as  part  of  the  security.  Judge  Gould,  as  related 
on  page  1 16,  had  to  go  into  the  lower  courts  in  behalf  of 
the  bank  before  final  adjustment  was  secured.  This  was 
the  more  unpleasant  because  Governor  Wolcott,  who  was 
involved  with  others  as  surety  on  notes,  was  one  of  the 
foremost  men  of  the  day  in  financial  as  well  as  political 
life.  In  his  earlier  days  he  had  lived  in  Hartford  for  a 
time.  He  had  been  secretary  of  the  treasury  (the  second 
to  hold  that  office)  ;  first  president  of  the  Merchants  Bank 
of  New  York  and  first  president  of  the  New  York  Bank 
of  America,  and  had  returned  to  this  state  in  1814  where, 
beginning  in  1817*  he  was  elected  governor  ten  years  in 
succession.  He  was  the  first  governor  to  be  elected  after 
the  cry  of  "Toleration"  had  been  raised  when  the  Phoenix 
Bank  was  struggling  to  get  its  charter  through  the  Legisla- 
ture. 

Teller  Austin  Kilbourn  of  the  Hartford  office  suc- 
ceeded Cashier  Butler  in  Litchfield,  John  L.  Bunce  suc- 
ceeding Mr.  Kilbourn  here. 

Following  these  changes  in  office,  Henry  A.  Perkins, 
son  of  Enoch  Perkins,  was  appointed  discount  clerk,  in 
June,  1822,  at  a  salary  of  $300,  and  Elisha  Colt,  Jr., 
was  made  notice  clerk.  Mr.  Perkins  succeeded  Mr.  Kil- 
bourn as  cashier  in  Litchfield  in  1 826  where  he  remained 
till  1828  when  he  went  to  the  Hartford  Bank  of  which 
he  became  president  in  1853,  serving  till  his  death  in 
1874. 
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The  diary  of  an  officer  of  the  bank  describes  the 
solemn  manner  in  which  the  first  observance  of  Christmas 
was  discussed,  in  1822.  Till  now,  December  25  had 
been  not  much  unlike  other  days,  except  latterly  among 
those  coming  from  across  the  water  or  affiliated  with  the 
Episcopal  church.  The  question  before  the  directors  was 
whether  the  bank  should  close.  The  attorney  giving  his 
opinion  that  it  would  be  proper  provided  they  left  a  clerk 
at  the  bank  to  see  that  no  damage  was  done  to  property, 
it  finally  was  voted  to  give  notice  that  no  business  would  be 
transacted  on  the  day  in  question. 

Along  through  this  period  the  dividend  was  from  7 
to  8  per  cent,  and,  quite  naturally,  the  subscriptions  of  the 
ecclesiastical  and  charitable  societies,  at  par,  were  on  the 
increase.  From  179  shares  in  1818  they  ran  up  to  456 
in  1819  and  increased  regularly  from  that  time  on.  As 
we  shall  see  on  page  72  the  banks  were  seeking  relief  in 
the  courts  and  in  the  Legislature. 

Christ  Church  had  an  experience  which  may  be  cited 
not  only  because  of  the  bank's  connection  with  it  but  also 
because  it  brings  home  to  us  the  difficulties  then  in  raising 
money  and  the  ingenuity  it  was  necessary  to  exercise.  If 
the  experience  seems  as  strange  to  us  as  it  did  to  the  com- 
mittee on  church  funds  in  a  report  made  many  years  later, 
it  is  to  be  remembered  that  those  days  were  not  like  these. 

In  1807,  the  church  being  greatly  in  need  of 
money,  a  fund  of  $800  was  subscribed,  partly  in  New 
York,  as  the  Episcopal  Church  Fund.  This  was  invested 
in  two  four-hundred-dollar  shares  of  the  Hartford  Bank. 
John  Morgan,  Charles  Sigourney  and  Samuel  Tudor  were 
the  fund  committee.     The  amount  was  to  be  increased 
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until  it  should  yield  an  income  of  $500  annually  to  be 
used  toward  the  maintenance  of  a  rector  and  a  parish 
school.  In  1816  there  was  enough  in  hand  to  buy  85 
one-hundred-dollar  shares  of  the  Phoenix  (or  "Episco- 
pal") Bank  and  the  transfer  was  natural.  Michael  Ol- 
cott  having  succeeded  John  Morgan  on  the  committee,  all 
its  members  were  closely  identified  with  the  bank. 

In  February,  1818,  when  the  semi-annual  dividend 
to  be  paid  in  March  was  4  per  cent.,  they  voted  to  sell 
the  stock  at  market  price  and  rebuy  it  at  par.  So  far 
their  resolution  might  be  taken  to  indicate  that  their  non- 
transferable stock  actually  was  marketable.  But  the 
resolution  went  on  to  say  that  if  they  could  not  sell  it,  they 
were  to  "advertise  it"  (hypothecate?),  then  borrow  the 
amount  from  the  bank  "so  as  to  have  the  new  investment 
of  the  stock  made  the  first  of  March  next  and  to  repay  the 
amount  so  borrowed  from  the  sale  of  the  stock  when  sold." 
It  does  not  appear  that  the  vote  was  carried  out. 

The  parish  voted  in  1827  to  spend  $28,000  for  a 
new  church  and  organ  and  to  borrow  the  amount,  creating 
stock  as  a  corporation.  This  stock  was  given  to  subscrib- 
ers whose  subscriptions  were  in  the  nature  of  a  ten-years 
loan,  and  there  was  a  lien  on  the  pew  rents  for  the  interest. 
The  stock  also  was  referred  to  as  "a  bond  for  raising 
money".  A  bond  was  executed  to  the  parish  by  the 
rector,  the  Rev.  Nathaniel  S.  Wheaton,  and  William  H. 
Imlay.  The  church  scrip  was  negotiable,  resembled  an 
ordinary  mortgage  bond  in  appearance  and  was  a  good 
investment.  The  $28,000  not  being  enough  it  was  voted 
in  December,  1828,  to  create  more  stock,  to  the  extent 
of  $15,000.  This  issue  proving  a  failure,  the  next  step, 
in  1 829,  was  to  start  a  subscription  for  $7,000.     It  was  to 
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be  the  handsomest  church  in  New  England,  costing  finally 
$43,706,  and  many  outside  the  parish  subscribed. 

Longing  eyes  were  cast  toward  the  Episcopal  Fund. 
Inasmuch  as  many  believed  that  the  fund  could  not  be 
diverted  for  building  purposes,  the  warden  and  vestry  were 
incorporated  as  trustees  of  the  fund.  They  appointed 
Mr.  Tudor  and  Cyprian  Nichols,  treasurer  of  the 
church,  a  committee  to  sell  the  bank  stock  and  loan  the 
proceeds  to  the  church  corporation,  receiving  scrip  there- 
for with  first  lien  on  pew  rents.  Charles  J.  Hoadley  in 
his  Annals  of  the  Parish  says:  "The  fund  had  been 
carefully  and  well  managed  by  Charles  Sigourney,  a  man 
of  excellent  judgment  and  the  most  scrupulous  accuracy 
and  integrity,  and  in  1 830  consisted  of  85  shares  of  stock 
in  the  Phoenix  Bank  of  which  the  par  value  was  $8,500. 
Pursuant  to  a  vote  of  the  vestry  February  27  of  that 
year,  the  money  was  withdrawn  from  the  bank  and  in- 
vested in  scrip  issued  for  the  purpose  of  building  the  present 
church  edifice.  This  step  was  vainly  opposed  by  Mr. 
Sigourney  who  foresaw  what  the  event  proved,  that  the 
fund  would  vanish." 

The  subscribers  to  stock  were  not  pleased  at  having 
the  fund's  stock  hold  first  lien  on  the  rents;  so  the  church 
paid  back  to  the  fund  and  then,  a  few  minutes  later,  once 
more  took  the  fund's  subscription  or  loan,  thus  reducing 
the  fund  to  second  place  for  the  lien.  The  income  from 
the  bank  stock,  which  here  disappeared,  had  come  to  ex- 
ceed the  $500  limit  by  some  $100  annually. 

From  time  to  time  the  church  had  to  borrow  from 
the  bank  to  pay  the  interest  on  the  various  subscribers' 
stock,  thus  creating  a  deficit  which  it  required  a  handsome 
subscription  in  later  years  to  wipe  out.       Query  as  to 
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whether  the  interest  was  being  entered  on  the  Episcopal 
Fund  scrip  caused  a  hunt  for  the  paper.  In  common  with 
the  other  scrip  it  had  been  renewed,  in  effect,  in  1837 
and  again  in  1847.  In  the  latter  year  Warden  Samuel 
H.  Huntington  had  been  requested  to  deposit  the  scrip  for 
safekeeping  in  the  bank  but  when  the  search  was  made  no 
trace  of  it  could  be  found.  Eventually,  or  1 892,  it  was 
found  in  the  bank's  vault  with  the  record  that  it  had  been 
deposited  by  Zephaniah  Preston,  trustee  for  the  church. 
Dr.  Gurdon  W.  Russell,  vestryman,  presented  the  scrip 
for  redemption  and  at  the  same  time  gave  the  $8,500  with 
which  to  redeem  it;  the  interest  was  remitted  and  the  lien 
on  the  pew  rents  was  canceled.  In  addition  the  doctor 
gave  enough  to  bring  the  resurrected  fund  up  to  $20,000. 
In  that  supplementary  subscription  of  1829,  Presi- 
dent Sigourney  had  put  down  his  name  for  $350  but  only 
on  condition  that  the  Episcopal  Fund  be  not  diverted,  and 
the  condition  not  being  fulfilled,  he  refused  to  pay. 

In  the  latter  half  of  the  bank's  first  decade,  there 
were  evidences  in  New  England  of  an  appreciation  of  the 
evils  of  the  banking  system  as  a  whole  and  of  devices  for 
mitigating  them — evidences  of  evolution  that  soon  was  to 
be  checked  but  never  was  to  be  stopped.  It  was  clear 
for  one  thing  that  when  business  was  not  suffering  from 
inflation  it  was  pinched  by  an  inelastic  currency.  Hart- 
ford capital  and  its  strong  currency  were  more  and  more 
in  demand  outside  the  state,  and  they  went  where  the  de- 
mand was.  This  increased  responsibility  and  hazard,  to 
say  nothing  of  the  inconvenience  in  redeeming. 

The  Suffolk  Bank  in  Boston  devised  a  plan  to  assist. 
The  Phoenix  had  had  dealings  with  the  Suffolk  in  1 820, 
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two  years  after  it  was  established,  when,  during  the  illness 
of  President  Knox,  it  had  given  $1 00,000  for  the  Suffolk's 
bills  for  circulation,  withdrawing  specie  therefor.  In 
1 824  the  Suffolk  became  an  agent  for  redemption  for  those 
New  England  banks  which  deposited  a  certain  amount 
with  it;  in  default  of  deposit,  bills  were  returned  to  the 
home  bank  for  presentation  and  specie  was  demanded. 
While  at  first  this  was  condemned  by  the  banks  as  high- 
handed and  as  tending  to  reduce  the  profit  on  local  circu- 
lation, the  wisdom  of  the  plan  in  adjusting  volume  of  cir- 
culation to  business  requirements  was  soon  demonstrated. 
When  the  Suffolk  was  succeeded  by  the  Bank  of  Mutual 
Redemption  in  1 858,  there  was  a  circulation  of  less  than 
$40,000,000  in  New  England  that  year  and  $400,000,- 
000  was  redeemed  through  the  Suffolk. 

People  in  this  generation  of  banking  conveniences 
and  facilities  can  form  a  better  conception  of  the  odd 
customs  of  even  a  later  date  than  the  '20's  from  reading 
an  incident  told  by  the  late  James  H.  Holcombe — but  not 
till  long  after  the  event.  Mr.  Holcombe,  who  was  the 
father  of  John  M.  Holcombe  of  the  present  board  of  direc- 
tors of  the  bank,  was  a  young  lawyer  here  in  the  days  of  the 
Suffolk  system.  When  the  banks  had  a  good  supply  of 
out-of-the-state  notes  to  be  redeemed,  they  would  entrust 
them  to  some  reliable  man  who  chanced  to  be  going  to 
Boston  and  he  would  deliver  them  at  the  bank  there. 
One  day  Mr.  Holcombe  was  asked  to  carry  an  old  bag 
jammed  full  of  this  precious  material.  A  bit  late  for  his 
train,  he  rushed  for  the  rear  car,  put  his  bag  up  and  was 
about  to  swing  on  himself  when  the  wind  caught  the  cape 
of  his  overcoat  and  placed  him  in  such  jeopardy  that  he 
was  compelled  to  relax  his  hold  on  the  car.      Having 
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neither  wire  nor  wireless  communication  with  stations  along 
the  line,  he  could  only  wait  for  the  next  train  some  hours 
later  and  abide  in  faith.  At  Springfield,  where  he  was 
to  change  for  the  Boston  train,  the  first  thing  he  saw, 
lying  near  the  baggage  room  where  a  brakeman  had 
thrown  it,  was  the  much  battered  but  exceedingly  valuable 
bag,  its  contents  undisturbed. 

It  was  in  this  first  decade  (1823)  that  John  L. 
Bunce,  then  teller,  accepted  the  position  of  cashier  of  the 
Grafton  County  Bank  in  Haverhill,  N.  H., — but  to  return 
later  and  become  president.  James  M.  Bunce,  a  younger 
son  of  Russell  Bunce,  father  of  the  future  Director  Jona- 
than B.  Bunce  and  himself  to  gain  a  high  position  in  the 
commercial  world  as  a  member  of  the  firm  of  Hillyer  & 
Bunce,  commission  merchants,  was  a  clerk  in  the  bank 
from  1823  to  1829. 

In  January,  1 824,  the  perennial  contest  for  the  state 
branch  of  the  United  States  Bank  was  brought  to  an  end 
and,  with  the  hope  that  banking  and  business  stability 
would  thus  be  still  further  promoted,  Hartford  became  its 
permanent  home  till  it  was  discontinued  in  the  general 
Jacksonian  crash  of  the  '30's.  The  Phoenix  offered  it 
the  use  of  its  spare  vaults  and  rooms.  From  the  time 
Middletown  had  secured  the  prize  in  1816,  Hartford  and 
New  Haven  had  been  after  it  and  once  the  Phoenix  had 
made  an  offer  for  its  business,  in  1820  when  it  was  re- 
ported that  it  was  to  leave  the  state  altogether.  A  New 
Haven  paper,  the  Register  (Jacksonian),  tried  to  soften 
the  blow  to  New  Haven  pride  by  declaring  that  the  city 
was  glad  not  to  get  the  "picture  shop" — which  was  a 
waggish  allusion  to  the  variety  of  engraving  on  the  home- 
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printed  bills  of  the  day,  particularly  the  bills  of  the  United 
States  Bank. 

The  bank's  second  decade  opened  with  new  enter- 
prises fast  blossoming  out.  The  financial  crisis  in  England 
in  1 825  disturbed  many  American  institutions  but  the  only 
effect  felt  by  the  Phoenix  Bank  was  through  the  influx  of 
capital  from  across  the  ocean  for  investment.  When  the 
money  began  to  come  into  New  York,  the  banks  there 
looked  to  Connecticut  as  a  good  field  and  the  Phoenix 
directors,  in  1825,  voted  to  take  from  New  York  banks 
such  sums  of  money  for  loan,  on  account  of  the  bank, 
"as  should  be  for  the  interest  of  the  bank". 

When  the  Connecticut  River  Company  obtained  its 
charter  in  1827,  President  Sigourney,  Cashier  Beach, 
Daniel  Buck  and  others  interested  in  the  bank  were 
among  the  incorporators,  and  some  of  them  also  took  part 
in  establishing  the  Connecticut  River  Banking  Company 
at  the  same  time.  The  Connecticut  River  Steamboat 
Company,  incorporated  in  1823,  another  of  the  promising 
concerns  of  about  this  date,  incorporated  in  1823,  got  into 
difficulties  in  1832  through  a  natural  over-confidence  and 
to  such  extent  that  a  committee  was  appointed  by  the 
bank's  directors  to  dispose  of  it  to  satisfy  a  loan.  The 
company  went  on  well  later  and  James  M.  Bunce  was  its 
treasurer  in  the  '40's. 

The  state  first  exercised  its  right  under  the  charter  to 
have  directors  by  sending  Solomon  Porter  and  Samuel  H. 
Huntington  to  the  meeting  of  the  board  on  June  6,  1 828. 

The  business  of  the  whole  country  had  been  showing 
solid  improvement.  When  President  Jackson  was  in- 
augurated  in    1829   the   national   debt   had   nearly   dis- 
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appeared  and  there  was  talk  of  dividing  surplus  revenue 
among  the  states,  the  amount  to  be  swelled  greatly  by  the 
sale  of  public  lands.  The  Phoenix  shared  in  the  general 
prosperity,  even  after  the  President  had  begun  to  fulminate 
against  the  United  States  Bank  and  to  oppose  internal  im- 
provements of  any  sort. 

In  enlarging  its  force  in  1833,  the  bank  took  in 
Gustavus  F.  Davis,  Jr.,  son  of  the  eminent  Baptist  clergy- 
man of  Hartford,  at  a  salary  to  be  paid  to  his  father  till  the 
youth  was  2 1 .  Mr.  Davis  was  destined  to  become  cashier 
of  the  Litchfield  branch  in  1 839,  serving  there  with  great 
credit  till  1851  when  he  returned  to  Hartford  to  accept 
a  position  with  the  City  Bank  of  which  he  was  made 
president  in  1857,  and  he  continued  in  that  capacity  till 
1896. 

Nationwise  the  period  of  the  bank's  third  decade 
invites  to  careful  study.  On  February  3,  1834,  the 
Phoenix  directors  were  adopting  the  following  significant 
resolution,  State  Directors  Porter  and  Huntington  alone 
voting  against  it : 

Voted,  That  in  the  opinion  of  this  bank  it  would 
contribute  to  the  relief  of  the  mercantile  and  manufacturing 
interests  of  this  community  to  restore  the  deposit  of  the 
public  moneys  to  the  Bank  of  the  United  States  from 
which  it  has  been  taken  by  the  secretary  of  the  treasury, 
and  that  the  renewal  of  the  charter  of  that  bank,  with  a 
suitable  restriction  of  the  powers  now  vested  in  it,  or,  if 
that  may  not  be,  the  establishment  of  a  new  national  bank 
on  similar  principles  is  indispensable  to  the  convenience  of 
the  government  and  of  the  merchants  and  useful  to  the 
interests  of  all  in  the  preservation  of  a  sound  money  cur- 
rency and  of  a  salutary  restraint  on  the  local  banks  of  our 
country. 
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As  the  legislative  committee  said,  when  the  Hartford 
Manufacturers  Bank  was  being  incorporated  in  1834, 
banking  capital  was  being  profitably  employed  and  it  was 
true  that  there  was  opportunity  for  more  banks.  But  when 
President  Jackson  in  1 832  had  vetoed  the  rechartering  of 
the  United  States  Bank  whose  charter  was  to  expire  in 
1836,  when  he  had  followed  this  by  withdrawing  from  it 
the  government  deposit  and  placing  it  in  local  banks  and 
when  in  all  possible  ways  he  expressed  his  aversion  to  hav- 
ing the  government  in  any  degree  concerned  in  banking,  it 
was  clear  to  keen-sighted  men  that  there  was  to  be  another 
state-bank  carnival  and  that  inflation  would  have  free  rein. 
Those  whose  minds  ran  back  fifteen  or  twenty  years  were 
dismayed. 

As  though  to  encourage  the  propagation  of  state 
banks  and  to  flout  history,  considerable  of  the  deposit 
withdrawn  from  the  United  States  Bank  was  placed  in 
new  banks,  as  here  in  Hartford  in  the  Farmers  and  Me- 
chanics, incorporated  in  1833.  In  Hartford,  to  be  sure, 
the  number  of  banks  had  increased  no  more  than  propor- 
tionately with  the  increase  in  business  and  the  latest  one 
was  not  a  resultant  of  the  madness  of  the  hour,  but  wise 
men  knew  that  not  a  few  of  those  springing  up  around  the 
country  would  go  down  again  before  the  first  breeze  and 
that  melancholy  history  would  repeat  itself.  Like  wise 
men  of  later  days,  they  lamented  that  experience  could  not 
teach  sufficient  lessons  in  finance. 

The  resolution  adopted  by  the  Phoenix  Bank  was 
like  crying  down  the  wind.  Forebodings  were  realized. 
The  United  States  Bank  went  down  in  a  crash  that  carried 
its  capital  with  it.  When  the  money  had  come  in  from 
abroad  after  the  English  crisis,  it  had  sought  investment; 
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then  the  government's  general  debt  was  liquidated  and 
forthwith  ensued  a  wild  speculation  in  public  lands,  the 
sale  of  which  in  1 836  reached  nearly  2 1 ,000,000  acres. 
Printing  presses  for  state  banks  worked  overtime  turning 
out  paper  money,  and  inflation  again  held  orgy.  From 
1830  to  1837  the  capital  of  the  state  banks  was  increased 
from  $110,000,000  to  $295,000,000  and  twice  that 
amount  in  commercial  paper.  In  1 835  the  ratio  of  capi- 
tal and  circulation  to  deposits  was  as  33  to  8. 

President  Jackson's  circular  in  1 836  calling  for  specie 
in  payment  for  public  lands  was  a  climax.  The  downfall 
began  in  1837,  with  banks  everywhere  suspending.  In 
New  York  there  was  rioting  around  flaming  posters  which 
read: 

NO  RAG  MONEY! 
GIVE  GOLD  AND  SILVER! 

DOWN  WITH  THE 
CHARTERED  MONOPOLIES! 

Demagogues  told  workingmen  that  they  were  being 
oppressed  by  plutocrats,  an  impression  which  Jackson's 
farewell  address  strengthened.  Prices  dropped  and  with 
them  everything.  In  the  summer  of  1837,  with  nearly 
all  banks  suspended,  including  Jackson's  government  de- 
positories, individuals  began  to  issue  bills  and  "tokens" 
as  of  yore.  Government  officials  received  their  salaries 
in  gold  but  government  creditors  got  only  the  paper  of  the 
suspended  banks. 

Surplus  was  looked  upon  as  sequestered  capital  and 
an  amount  above  5  per  cent,  of  paid-in  capital  was  for- 
bidden by  Connecticut  law  in  1835,  though  the  law  was 
repealed  three  years  later  after  the  excitement  had  sub- 
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sided.  The  minimum  for  bank  notes  was  fixed  at  $2 
in  1835,  $3  in  1836  and  $5  in  1838.  A  strangely  un- 
foreseen result  was  an  influx  of  small  currency  from  other 
states,  from  which  there  was  no  relief  till  unity  of  action 
was  obtained.  In  1836  the  state  treasurer,  comptroller 
and  school  fund  commissioner  were  ordered  by  the  Legis- 
lature to  inspect  all  books  and  examine  all  bank  officers, 
which  led  to  the  passage  the  following  year  of  the  law 
for  appointing  regular  bank  commissioners.  The  first  to  be 
appointed  were  John  C.  Palmer  and  C.  F.  Cleveland. 

In  May  of  the  eventful  1837,  the  Hartford  banks 
united  in  a  circular  setting  forth  the  situation  in  order  to 
reassure  the  public.  It  was  signed  for  the  Phoenix  by  the 
Messrs.  Sigourney,  Tudor  and  Denison  Morgan.  The 
circular  quoted  the  report  of  a  special  legislative  com- 
mittee to  the  effect  that  the  banks  were  unquestionably 
sound,  declared  that  each  bank  had  $4  due  for  every  $1 
in  circulation  and  that  each  bank  would  receive  the  bills 
of  the  others,  and  then  announced  their  intention  to  sus- 
pend because  the  New  York  banks  were  to  do  so,  but  only 
temporarily.  The  New  York  banks  suspended  May  1 0, 
the  Hartford  banks  May  11.     Connecticut  was  sturdy. 

The  crisis  passed,  it  was  the  New  York  banks  this 
time  that  took  the  first  step  toward  resumption.  In  re- 
sponse to  their  circular,  the  Phoenix  in  November  sent 
President  Beach  and  Director  Bacon  of  Litchfield  as  dele- 
gates to  attend  a  convention  to  arrange  a  date.  Most  of 
the  banks  resumed  early  in  1 838  but  a  number  went  down 
soon  after  and  the  evil  effects  were  felt  for  four  years. 
Throughout  the  period  the  Phoenix  kept  its  sails  trimmed. 
It  had  frequent  examinations  by  its  own  committees  and 
in  March,    1836,  stopped  renewing  business  notes.      Its 
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losses  in  the  six  months  preceding  February,  1837,  were 
only  $8, 1 98  and  it  maintained  its  8  per  cent,  dividend  ex- 
cept in  the  last  half  of  1837  when  it  dropped  for  that  one 
six  months  to  a  4  per  cent,  level. 

It  was  in  these  troublous  times — on  October  10, 
1836 — that  James  Bolter,  on  report  of  a  special  com- 
mittee, was  appointed  discount  clerk  at  a  salary  of  $700, 
"if  found  to  suit".  The  next  February  another  commit- 
tee had  to  look  up  a  clerk  as  Mr.  Bolter  had  resigned. 
But  having  had  a  taste  of  banking  he  was  to  return  to  it, 
to  become  president  of  the  Hartford  Bank  in  1876  and 
to  continue  in  office  till  his  death  in  1900. 

The  nerve  wrack  in  the  '30's  was  severe.  The 
flash  of  President  Sigourney's  deep-set  eyes  told  of  his 
pride  in  maintaining  the  reputation  of  the  bank  and  also 
it  may  have  betokened  something  of  his  determination  to 
adhere  to  the  fundamentals  of  thrift.  Cashier  Beach, 
hardly  less  conservative  and  fully  as  jealous  of  the  bank's 
standing,  but  with  a  wider  horizon  and  more  in  touch  with 
banking  men  of  the  country,  was  inclined  to  versatility. 
To  him  opportunities  were  revealed  which  to  his  chief  were 
as  things  invisible.  An  interchange  of  sentiments  before 
the  annual  meeting  of  1 836  was  interpreted  by  the  cashier 
to  mean  the  resignation  of  the  president  another  year  if  no 
opposition  were  offered  to  his  re-election  now,  but  it  was 
interpreted  by  the  president  as  an  avowal  of  the  cashier's 
aspirations. 

In  July,  1837,  the  president's  aptness  with  the  pen 
led  him  to  address  a  letter  to  the  stockholders,  disavowing 
personalities  but  warning  them  against  the  ambition  of  one 
who,  he  declared,  was  not  wholly  qualified  for  the  high 
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office  and  whose  interest  must  be  divided  with  a  mercan- 
tile enterprise  upon  which  he  had  embarked  his  son.  The 
letter,  published  in  pamphlet  form,  attracted  attention. 
The  directors,  to  correct  possible  misapprehension,  de- 
clared that  the  letter  must  be  considered  as  emanating 
from  the  writer  in  his  individual  capacity  only  and  re- 
quested the  president  to  publish  their  declaration  in  the 
public  press.  They  further  appointed  Thomas  Day  and 
Thomas  Belknap  a  committee  to  consider  what  measures 
should  be  adopted  relative  to  the  pamphlet,  and  Elijah 
Hubbard,  George  Plummer  and  Roger  S.  Baldwin  a 
committee  to  inquire  into  the  substance  matter  of  the  presi- 
dent's statements. 

The  report  of  the  second  of  these  committees,  after 
full  hearing,  set  forth  the  points  of  difference  between  the 
two  men,  exonerated  Mr.  Beach  from  the  allegations  and 
admonished  both  men.  Despite  the  president's  protest, 
the  report  was  accepted  and  filed.  A  second  letter  pub- 
lished by  the  president  had  corrected  a  statement  in  the  first 
one  relative  to  the  cashier  and  a  New  York  banking  house. 
The  committee  on  measures  made  no  formal  report.  On 
August  9,  Mr.  Sigourney's  resignation  was  accepted  and 
on  the  following  day  Mr.  Tudor  was  elected  to  fill  out  the 
term.  Mr.  Beach  published  a  pamphlet  and  Mr.  Sig- 
ourney  reviewed  the  situation  in  another  open  letter.  A 
most  favorable  report  on  the  bank's  condition  was  pre- 
sented by  a  joint  bank  and  state  committee  and  a  similar 
report  by  the  bank's  own  committee  was  printed  and  dis- 
tributed among  the  stockholders. 

At  the  annual  meeting  September  7,  1837,  Samuel 
Tudor,  Henry  Shepard,  Cyprian  Nichols,  Harvey  Sey- 
mour, Thomas  Belknap,  Eliphalet  Averill,  Thomas  K. 
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Brace,  George  Beach,  Martin  Cowles,  George  Plummer 
and  John  W.  Bull  were  elected  directors,  the  last  four 
named  being  new  members.  It  was  a  very  close  vote 
between  the  Sigourney  and  Beach  factions.  The  polls 
were  kept  open  till  midnight  to  allow  some  living  at  a  dis- 
tance to  be  brought  in.  The  directors  on  September  8 
elected  Mr.  Beach  president  and  a  week  later  recalled 
John  L.  Bunce  from  Haverhill,  N.  H.,  to  take  the  posi- 
tion of  cashier.  Thus  in  the  third  decade  a  great  change 
had  been  inaugurated — but  not  in  the  spirit  and  purpose  of 
the  bank,  which  were  wholly  unchanging. 

Anxiety  about  conditions  in  Louisiana  and  Alabama 
in  1838  caused  the  directors  to  send  Director  Averill 
there  to  straighten  out  matters.  The  net  losses  in  that 
section  were  $15,520.  Throughout  the  land  there  was 
retrenchment;  capital,  circulation  and  discounts  settled 
down  to  lower  and  more  harmonious  levels;  the  federal 
government,  with  the  new  independent  treasury  law,  no 
longer  having  direct  concern  in  banking,  the  people  were 
demanding  greater  stability.  Everybody's  face  was  set 
supposedly  toward  the  right. 

But  the  essence  of  stability  was  lacking  and  the  faster 
the  progress,  the  graver  the  peril.  Development  of  rich 
resources  and  growth  of  industry  seemed  to  gather  new 
strength  and  alluring  power  after  each  financial  crash. 
That  the  country  was  still  a  number  of  individual  states 
and  devoid  of  a  proper  banking  system  was  no  reason  why 
the  earth  should  withhold  her  crops,  the  wheels  of  mills 
refuse  to  turn  or  ingenius  Yankees  cease  from  inventing. 
Credit  must  be  had  and  there  was  small  national  heed  of 
the  premonition  of  another  storm  of  speculation  which  was 
to  break  in  the  bank's  fourth  decade. 
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Hereabouts  the  close  of  the  third  decade  marked 
the  dawn  of  the  railroad  era.  Old  charters  were  brought 
out  and  new  ones  procured.  The  Hartford  &  New 
Haven  railroad  had  pushed  through  the  plains  to  Meriden 
and  thence  on  to  this  city,  reaching  the  foot  of  Mulberry 
street  in  1 839.  Daniel  Buck,  prominent  in  the  life  of  the 
Phoenix,  was  president  of  the  railroad  in  1841-2,  and 
James  H.  Wells,  another  of  the  bank's  founders,  was  to  be 
its  treasurer  for  many  years.  The  road  was  pushed  on 
to  Springfield  in  1844  as  the  New  Haven,  Hartford  & 
Springfield,  and  the  connecting  line  to  New  York  (the 
New  York  &  New  Haven)  was  to  be  opened  four  years 
later — the  whole  not  to  take  on  the  present  name  of  the 
New  York,  New  Haven  &  Hartford  till  1872.  Before 
1858  lines  were  to  be  put  through  east  and  west.  The 
Phoenix  was  a  guarded  supporter  in  all  these  enterprises. 
It  had  a  thousand  shares  of  the  parent  company,  the 
Hartford  &  New  Haven — the  original  "egg"  in  the 
"scramble",  to  express  it  in  modern  parlance — and  State 
Director  Edmund  G.  Howe  was  appointed  to  represent 
the  shares  in  1 840.  The  following  June  they  were  trans- 
ferred to  President  Buck  of  the  road.  In  1864,  Presi- 
dent Charles  M.  Pond  of  the  road  was  one  of  the  bank's 
directors. 

In  insurance,  in  which  the  bank  always  had  been  help- 
ful, there  was  a  reviving  of  old  force  and  a  gathering  of 
new  force.  Thomas  K.  Brace,  an  original  director  of 
the  bank,  was  the  first  president  of  the  Aetna  in  1819  and 
from  the  beginning  the  bank  and  the  company  have  ever 
been  closely  allied.  Samuel  Tudor,  Ward  Woodbridge, 
Eliphalet  Averill,  Griffin  Stedman  and  Gaius  Lyman  of 
the  company's  first  board  all  are  Phoenix  names.     Edwin 
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G.  Ripley  who  succeeded  Mr.  Brace  in  the  presidency  in 
1 85  7  also  was  a  Phoenix  director,  and  in  the  bank's  full 
list,  published  in  the  appendix,  are  other  names  which 
figure  in  the  annals  of  the  Aetna — Jeremiah  Brown,  Jesse 
Savage,  Daniel  Burgess,  George  Roberts,  Samuel  S. 
Ward,  J.  S.  Morgan,  John  L.  Boswell,  Nathaniel  Ship- 
man,  Austin  Dunham,  James  A.  Smith,  Alexander  C. 
Adams  and  Henry  E.  Rees.  When  the  company  lost 
heavily  by  the  New  York  fire  in  1845,  the  bank  stood 
by  it,  and  again,  on  the  occasions  of  the  Chicago  and  Bos- 
ton fires,  the  bank  proffered  all  the  aid  in  its  power. 

Affiliations  with  the  Hartford  Fire  from  earliest 
times  are  evidenced  by  the  appearance  of  such  names  as 
John  Russ,  Daniel  Buck,  David  Watkinson,  Thomas  K. 
Brace,  James  H.  Wells,  Ward  Woodbridge,  Jesse  Sav- 
age, Thomas  Day,  Eliphalet  Terry,  Harvey  Seymour, 
Henry  Shepard,  Albert  Day,  Frank  J.  Huntington,  Heze- 
kiah  Huntington,  J.  B.  Bunce,  Jacob  L.  Greene,  William 
C.  Skinner,  James  M.  Thomson  and  President  Richard 
M.  Bissell  in  the  directorates  of  both. 

Of  the  Hartford  County  Mutual,  incorporated  in 
1 83 1 ,  Julius  Catlin  was  to  be  president  in  1 873.  The  list 
of  directors  on  the  board  previous  to  the  company's  retire- 
ment in  1854  included  the  following  Phoenix  names: 
Philip  Ripley,  J.  M.  Bunce,  E.  G.  Howe,  Thomas  Bel- 
knap, Austin  Dunham  and  Julius  Catlin. 

In  the  Protection  Insurance  Company,  Eliphalet 
Averill  was  president  at  this  period  of  the  early  '40's. 

The  Connecticut  Mutual  Life  Insurance  Company, 
incorporated  in  1846,  counted  Thomas  K.  Brace  and 
William  T.  Hooker,  once  a  clerk  in  the  Phoenix,  among 
its  founders.     The  bank  was  to  furnish  an  able  secretary 
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in  1 889  when  Edward  M.  Bunce  was  chosen  and  again  in 
1899  when  Herbert  H.  White  succeeded  Mr.  Bunce. 
President  Jacob  L.  Greene,  President  John  M.  Taylor, 
his  successor,  and  other  members  of  the  company's  board 
were  to  have  places  in  the  bank's  directorate. 

William  T.  Lee,  Calvin  Day  and  Thomas  Belknap 
were  of  the  original  board  of  the  Charter  Oak  Life  In- 
surance Company  in  1850,  and  Mr.  Lee,  the  first  vice- 
president,  was  succeeded  by  John  L.  Bunce.  Samuel 
Coit,  the  first  secretary,  began  as  a  clerk  in  the  bank  in 
1837. 

Among  those  of  the  first  board  of  the  Connecticut 
Fire  Insurance  Company,  in  1850,  were  Julius  Catlin, 
Harvey  Seymour,  Edmund  G.  Howe  and  John  L.  Bunce. 

The  Phoenix  Mutual  Life  Insurance  Company,  orig- 
inally the  American  Temperance  Life,  was  chartered  in 
1 85 1 .  Albert  Day  was  one  of  its  founders.  Both  Presi- 
dent Jonathan  B.  Bunce,  cousin  of  the  bank's  present 
president,  and  President  Bunce's  successor,  the  present 
president,  John  M.  Holcombe,  were  to  be  of  the  bank 
directorates,  as  was  also  Frank  L.  Wilcox  of  the  com- 
pany's board  and  likewise  president  of  the  Fidelity  Trust 
Company.  Director  Wilcox  is  commander  of  the  First 
Company,  Governor's  Foot  Guard. 

In  the  Aetna  Life  Insurance  Company,  established 
in  1853,  Samuel  Coit  was  secretary  in  1855-58  and 
Austin  Dunham,  later  director  in  the  bank,  was  vice- 
president  in  1863-77.  The  names  of  Samuel  G.  Dun- 
ham and  William  E.  A.  Bulkeley  of  the  company's 
present  board  are  in  the  appended  list  of  the  bank's  direc- 
tors. 

In  the  Travelers  Insurance  Company,  chartered  in 
1863,  these  Phoenix  names  appear  in  the  first  directorate: 
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James  G.  Batterson,  president;  Gustavus  F.  Davis,  vice- 
president;  James  L.  Howard,  George  W.  Moore  and 
Jonathan  B.  Bunce,  while  C.  L.  F.  Robinson  and  George 
Roberts  are  on  both  directorates  in  these  later  years. 
Rodney  Dennis,  the  first  secretary,  had  been  bookkeeper 
in  the  bank  from  1 855  up  to  the  time  of  the  incorporation 
of  the  Travelers. 

The  Hartford  Steam  Boiler  Inspection  and  Insur- 
ance Company's  first  board  of  directors  included  Charles 
M.  Beach,  Jonathan  B.  Bunce  and  James  G.  Batterson. 

On  the  board  of  the  Phoenix  Insurance  Company, 
incorporated  in  1854,  have  been  Charles  M.  Beach  and 
Henry  A.  Redfield. 

In  the  National  Fire  Insurance  Company,  Vice- 
President  and  Secretary  Ellis  G.  Richards,  now  United 
States  manager  of  the  North  British  &  Mercantile  Fire 
Insurance  Company  of  London,  was  on  the  Phoenix  Bank 
board. 

Not  all  of  those  mentioned  were  connected  with  the 
bank  at  the  particular  times  cited,  but  the  purpose  is  to 
mark  the  strength  and  quality  of  the  affiliations  throughout 
the  century.  It  is  not  speaking  too  broadly  to  say  that 
such  affiliations,  early  established  and  continued  through 
the  years,  stand  for  advancement  not  only  of  the  com- 
munity but  of  the  nation,  since  the  humblest  enterprise  is 
a  national  unit  and  practically  all  in  this  notable  list,  which 
is  not  exhaustive,  have  attained  high  position  among 
American  institutions. 

Moreover,  in  the  '40's  as  now,  the  bank  served  manu- 
facturers, merchants  and  farmers,  some  of  the  largest  in 
their  lines.  As  has  been  seen,  merchants  were  conspicuous 
among  the  founders  and  names  prominent  in  all  branches 
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of  trade  and  industry  through  this  section  the  past  hundred 
years  are  on  the  bank's  books  and  frequently  on  the  lists 
of  directors. 

To  return  to  the  bank  of  the  '40's:  We  gather 
from  the  records  that  a  quantity  of  the  old  post-notes  of 
the  defunct  United  States  Bank  were  still  lingering  in  1 841 
when  steps  were  taken  to  get  rid  of  them,  and  in  another 
year  $25,000  had  to  be  marked  off  as  loss.  With  the 
inauguration  of  railroads,  the  postal  service  must  have 
given  trouble  since  pages  of  the  records  are  devoted  to  the 
laborious  copying-in  of  indemnity  bonds  given  in  conse- 
quence of  loss  of  papers  in  the  mail.  "Stock  of  the  state 
of  New  York",  to  the  amount  of  $60,000,  was  for  sale, 
this  being  certificates  issued  by  New  York  for  a  loan  for 
the  encouragement  of  the  Erie  Canal  in  April,  1841. 
Other  banks  were  marking  off  heavy  loans  outside  the 
state,  not  properly  secured. 

The  semi-annual  showing  of  1842  gave  a  surplus  of 
$74,01 1  as  of  the  previous  March;  six  months'  discounts, 
$38,000;  interest  and  premiums,  $12,000,  and  Litchfield 
branch  earnings  for  six  months,  $1 0,000.  Conditions  im- 
proving, more  losses  of  the  dark  days  were  marked  off  and 
in  1848  a  stockholder  moved  for  an  extra  2  per  cent, 
on  top  of  the  8  per  cent,  dividend,  but  the  stockholders 
preferred  the  path  of  conservatism. 

The  law  against  a  surplus  of  over  5  per  cent,  of 
capital  had  been  repealed  in  1 838  but  by  1 846  the  bank 
commissioners  were  again  condemning  the  idea  of  a  sur- 
plus, only  however  to  change  their  views  once  more  in 
1 849,  when  they  concluded  that  a  reasonable  surplus  was 
a  wise  thing  in  that  it  promoted  uniformity  of  dividends. 
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That  year  the  bank  declared  5  per  cent,  and  kept  it  up 
along  with  a  salary  of  $2,000  to  the  president  (and  one 
year  a  bonus  of  $5,000) ,  and  $2,500  salary  to  the  cashier, 
till  the  years  of  the  western  railroad  bubble  in  the  '50's, 
when  it  dropped  off  somewhat.  Waterbury  was  asking 
for  a  branch  of  the  bank  in  1 846. 

The  feverish  speculation  of  the  '50  V  culminating  in 
the  railroad  bubble  and  in  grief  for  many  institutions, 
affected  the  Phoenix,  except  in  a  general  way,  only  in  one 
item.  Henry  Dwight,  Jr.,  of  New  York,  was  the  agent 
for  the  promoters  of  the  great  railway  lines  that  eventually 
were  to  develop  the  West,  with  Chicago  as  a  center. 
Leading  Connecticut  banks  loaned  or  took  stock.  Both 
this  and  the  project  for  the  Buffalo  &  New  York  City 
railroad  were  disastrous.  These  men  "dipt  into  the  future 
far  as  human  eye  could  see"  and,  possibly  though  not 
probably,  "saw  the  vision  of  the  world  and  all  the  wonder 
that  would  be".  Millions  were  to  be  required  before  the 
"wonder"  of  today  became  possible.  Heavy  were  the 
credits  to  profit  and  loss  in  all  the  banks.  Security  fur- 
nished by  Mr.  Dwight  in  the  shape  of  Brooklyn  real  estate 
eased  the  situation  considerably.  In  1859,  $50,000  of 
earnings  was  turned  to  the  account  of  the  Brooklyn  proper- 
ty, by  the  Phoenix  directors,  and  that  was  the  only  year  of 
the  full  one  hundred  when  no  dividend  was  paid;  the  next 
year's  rate  was  6  per  cent. 

Back  in  1837  the  bank  commissioners  had  been  call- 
ing sharp  attention  to  outside  loans  in  general,  they  con- 
tending that  charters  permitted  business  only  at  home. 
The  proportion  of  home  loans  at  the  legal  6  per  cent,  to 
outside  loans  was  as  1  to  8.     In  1838  the  commissioners 
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had  found  funds  of  about  a  million  and  a  half  kept  by 
Connecticut  banks  with  New  York  brokers  to  get  from  7 
to  12  per  cent,  discount.  The  commissioners  attributed 
the  great  losses  of  1841  to  outside  loans  without  proper 
security.  In  1844  the  banks  tried  to  confine  themselves 
to  the  local  field  with  the  result  that  they  had  to  reduce 
rates,  and  once  more  the  lure  of  New  York  prevailed  even 
to  the  dropping  of  the  old  custom  of  requiring  Connecticut 
endorsers  on  paper.  After  the  Dwight  episode,  the 
Legislature  in  1854  forbade  loaning  outside  more  than 
one-fourth  of  a  bank's  capital  and  deposits,  and  a  bank 
must  loan  at  home  the  equivalent  of  its  full  capital  (after 
1901,  one-half  of  capital)  before  loaning  abroad.  Two 
years  later  the  commissioners  reported  that  the  law  was 
being  evaded  and  paper  was  being  discounted  in  New 
York  at  from  7  to  1 2  per  cent,  on  representation  that  it  was 
an  act  of  purchase  and  not  of  discount.  A  rate  higher 
than  that  authorized  by  charter  was  forbidden  in  1859. 

In  addition  to  the  note  loans  outside  the  state,  there 
sprang  up  a  system  of  loaning  bills,  "pr0tectecl  currency" 
it  was  called.  Most  of  this  currency  went  West.  The 
bills  were  marked  and  the  borrowers  guaranteed  that 
should  they  return  for  redemption,  they  would  provide 
the  specie.  This  contributed  to  the  misfortunes  of  the 
'50's  and  was  prohibited  in  1854,  but  as  late  as  1862  the 
commissioners  were  complaining  that  the  law  was  disre- 
garded. Apparently  needs  had  to  be  met  some  way  and 
the  federal  government  was  not  helping  out. 

With  the  western  collapse  in  1857,  Connecticut  cir- 
culation fell  from  ten  to  six  millions  and  from  October  to 
December  there  was  general  suspension.  In  1858  the 
law  of  1 853  which  had  limited  circulation  to  50  per  cent. 
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of  capital  was  amended  to  read  75  per  cent.  About  this 
time  deposits  were  increasing  rapidly,  one  reason  being 
that  the  banks  were  paying  from  4  to  6  per  cent,  on  this 
money  which  they  then  loaned  outside  at  higher  rate. 
With  a  law  that  was  soon  repealed,  the  Legislature  thought 
to  strike  at  this  by  forbidding  interest  on  deposits.  An- 
other reason  was  that  utility  of  checks  and  drafts  was  just 
beginning  to  be  appreciated. 

Other  laws  of  those  days  provided:  That  no  one 
should  be  a  director  in  more  than  one  bank  (1837)  ;  limit 
on  the  amount  that  could  be  loaned  to  a  director  ( 1 838)  ; 
that  there  should  be  three  bank  commissioners  (reduced  to 
two  in  1 874)  ;  that  the  banks  should  make  quarterly  re- 
ports (1855),  later  five  reports  (1872);  that  one-tenth 
of  the  circulation  should  be  in  specie  (1848),  and  that 
banks  not  redeeming  in  New  York  or  Boston  should  keep 
gold  and  silver  equal  to  one-fourth  of  circulation  and  de- 
posits (1858) — today  15  per  cent,  reserve. 

The  "free-banking  act"  of  1852  authorized  any 
twenty  or  more  citizens  to  associate  for  regular  banking 
with  capital  of  from  $50,000  to  $1,000,000,  to  deposit 
securities  with  the  state  and  to  receive  from  the  state  for 
circulation  blank  circulating  notes  stamped  "Secured  by 
the  pledge  of  public  stocks".  There  is  a  suggestion  in 
this  of  the  federal  currency  act  of  1 863.  Several  bank- 
ing associations  were  incorporated  before  the  law  was 
repealed  in  1855,  when  the  existing  banks  were  permitted 
to  continue,  with  the  laws  relating  to  them  considered  as 
private  acts  thereafter. 

Thomas  Day  was  the  oldest  member  of  the  board 
through  this  exciting  period  of  the  '50's  and  had  been  one 
of  its  wisest  councilors  since  1817,  save  only  the  years 
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when  he  was  barred  by  the  charter  provision  against  serv- 
ing more  than  three  years  out  of  four.  It  was  fitting  that 
the  board  should  turn  aside  to  express  its  sorrow  when  he 
died  March  1,  1855.  Member  of  the  commission  to 
revise  the  statutes  in  the  early  days,  secretary  of  the  state, 
chief  justice  in  the  old  county  court,  for  half  a  century 
supreme  court  reporter,  president  of  the  Wadsworth 
Atheneum  and  of  the  Connecticut  Historical  Society,  his 
life  had  been  one  of  rare  usefulness. 

The  bank  having  weathered  the  financial  storms 
nobly,  President  Beach  tendered  his  resignation  March 
28,  1860,  to  take  effect  July  30.  The  board  would  not 
listen  to  it  and  gave  him  instead  a  leave  of  absence.  He 
felt  that  he  must  insist  because  of  failing  health  and  in  fact 
he  survived  but  a  few  weeks  longer,  dying  May  2.  In 
his  letter  to  the  board,  he  referred  briefly  to  his  forty-six 
years  of  service,  about  one-half  as  cashier  and  the  re- 
mainder as  president,  and  said  that  he  should  have  re- 
linquished his  duties  earlier  but  for  the  hope  that  he  might 
see,  as  he  now  did,  a  satisfactory  adjustment  of  the 
"D wight  debt".  The  board  adopted  resolutions  of  deep 
regret  and  ordered  a  portrait  painted  to  the  end  "that  the 
form  and  features  as  well  as  the  name  of  George  Beach 
may  always  be  associated  with  the  Phoenix  Bank  as  a 
memorial  of  himself  and  an  example  of  his  success". 
Feeling  resolutions  were  also  adopted  at  the  next  stock- 
holders' meeting. 

Director  Seyms  resigning  from  the  board,  John  L. 
Bunce  was  chosen  to  fill  the  vacancy,  was  at  once  elected 
president,  April  4,  1 860,  and  entered  upon  an  administra- 
tion which  was  to  prove  to  be  one  of  the  most  important 
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in  the  bank's  history.  Henry  A.  Redfield  was  appointed 
cashier  on  April  25.  He  had  come  to  the  bank  as  dis- 
count clerk  in  1858,  the  same  year  with  the  president's 
son,  Edward  M.  Bunce,  as  notice  clerk.  Rodney  Dennis 
was  bookkeeper,  dating  from  1855,  and  William  Very, 
still  in  the  service  as  honorary  bookkeeper,  was  teller. 
Henry  R.  Coit  had  gone  to  Litchfield  in  1 85 1 ,  where  he 
was  to  continue  as  cashier  till  the  state  charter  was  sur- 
rendered in  1864  and  then,  returning  to  Hartford,  was 
to  be  president  of  the  First  National  Bank  from  1 875  till 
his  death  in  1881. 

The  report  in  this  the  first  year  of  the  new  adminis- 
tration showed  surplus  $64,185  and  the  dividend  was  6 
per  cent.  Thereafter  a  printed  statement  was  presented 
at  each  annual  meeting  together  with  report  of  the  special 
committee  appointed  the  year  before.  In  1 862,  with  sur- 
plus $89,522,  the  committee  reported  no  losses  whatever 
during  the  year  and  no  overdue  paper.  In  February, 
1 864,  the  surplus  was  $1 65,391 ,  dividend  8  per  cent.,  and 
in  January,  1 865,  in  the  last  report  under  the  old  system, 
$240,538. 

At  the  outbreak  of  the  Civil  War  the  banks  offered 
assistance  to  the  extent  of  their  power.  It  should  be  borne 
in  mind  that,  as  a  rule,  specie  was  still  scarce.  New 
England  was  better  off  than  the  rest  of  the  country  but 
even  there,  there  was  not  above  one  metal  dollar  to  every 
ten  of  paper.  Connecticut  herself  enjoyed  the  benefit  of 
somewhat  greater  prudence  and  eventually  established  by 
law  a  10  per  cent,  specie  basis.  Practically  all  banks 
suspended  specie  payment  in  January,  1862,  and  did  not 
resume  till  January  1 ,  1 879. 
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The  demand  for  issues  of  credit  was  imperative. 
The  government  put  a  tax  on  banking  and  laid  founda- 
tions for  a  federal  system  under  the  guidance  of  Treasurer 
Chase.  Loans  of  $50,000,000  were  made  from  the 
banks  in  the  large  cities  and  demand  notes  or  "green- 
backs" were  issued  thereon,  not  originally  legal  tender. 
In  1862  Congress  authorized  an  issue  of  $150,000,000  in 
notes,  legal  tender  except  for  government  dues.  By  the 
law  of  1863,  the  currency  bureau  was  established  in  the 
treasury  department  and  the  national  bank  system  was  in- 
augurated, under  which  banks  deposited  in  the  treasury 
government  bonds  in  amount  equal  to  one-third  of  their 
capital  and  could  issue  notes  up  to  90  per  cent,  of  the 
market  value  of  the  bonds  but  never  to  exceed  par  value. 
It  was  in  recognition  of  the  needs  demonstrated  prior  to 
1861  quite  as  much  as  of  the  war  needs.  The  1,466 
state  banks  had  a  capital  of  $405,045,829  and  deposits 
of  $393,686,226,  with  the  vast  circulation  swelled  by 
numberless  counterfeits. 

The  banks  were  hardly  of  one  accord  in  adopting 
the  new  plan,  most  of  them  holding  back  until  it  was  made 
clear  that  the  privileges  to  be  acquired  were  considerable 
while  taxation  and  inconvenience  under  the  state  system, 
as  intended  by  Congress,  were  on  the  increase.  Four 
times  since  1837  the  supreme  court  had  affirmed  that  states 
had  the  power  to  charter  banks  of  issue;  but  later,  when 
the  power  of  the  government  to  suppress  state-bank  cir- 
culation by  means  of  excise  taxation  came  before  that  court 
and  former  Treasurer  Chase  was  chief  justice,  the  deci- 
sion was  that  the  taxation  was  constitutional  and  also  that 
Congress  had  the  power  to  provide  a  uniform  currency. 
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The  Phoenix  directors  on  November  18,  1864,  ap- 
pointed a  committee  composed  of  President  Bunce, 
Leonard  Church,  George  Roberts,  James  G.  Batterson 
and  George  Brinley  to  inquire  into  the  expediency  of  re- 
organizing under  the  national  bank  act  of  June  3,  1 864, 
which  had  been  substituted  for  that  of  1 863,  retaining  the 
chief  features  but  somewhat  more  adaptable  and  inci- 
dentally increasing  the  tax  on  state-bank  issues  to  10  per 
cent.  The  favorable  report  was  adopted  November  2 1 . 
Mr.  Batterson  was  a  state  director.  That  he  and  his 
colleague,  Edward  H.  Fenn,  favored  the  plan  was  to  de- 
velop as  an  item  of  considerable  importance. 

At  a  special  meeting  of  the  stockholders  December 
15,  1864,  7,944  shares  voted  for  the  change  and  38 
against  it,  out  of  a  total  10,174  shares  of  transferable 
stock.  A  capital  of  $1,017,400  with  power  to  increase 
to  $3,000,000  was  favored.  The  old  board  of  directors 
was  continued.  On  the  same  day  Directors  Bunce, 
Ward,  Roberts,  Church,  Smith,  Howard,  Brinley,  Beach, 
Steele,  Shipman,  Pond,  Batterson  and  Fenn  met  and  dis- 
cussed the  articles  of  association  which  were  adopted  unan- 
imously December  1  7  and,  minus  legal  phraseology,  were 
as  follows: 

1 — The  name  shall  be  the  Phoenix  National  Bank 
of  Hartford. 

2 — The  location  shall  be  in  Hartford. 

3 — The  board  of  directors  shall  consist  of  thirteen. 
(This  original  number,  formed  by  adding  the  two  state 
directors  to  the  regular  number  under  the  old  charter, 
was  amended  on  December  1  7  to  read  ten.  In  January, 
1 9 1 1 ,  it  was  voted  that  the  number  should  be  not  less  than 
ten  nor  more  than  fifteen.     The  figures  fifteen  and  twenty- 
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eight  were  substituted  on  April  9,  1912,  and  on  January 
14,  1913,  the  number  was  fixed  at  fourteen.)  Annual 
election  of  directors  shall  be  held  on  the  second  Tuesday 
of  January  (or  at  adjourned  date). 

4 — Capital  stock  shall  be  $1,017,400  in  shares  of 
$100  each — with  power  to  increase  to  $3,000,000. 

5 — There  shall  be  a  president,  for  the  term  for  which 
he  was  elected  a  director,  a  vice-president,  a  cashier  and 
other  officers  and  clerks;  the  board  to  fix  salaries  and  to 
continue  or  dismiss  by  a  majority  vote;  also  to  define 
duties,  to  require  bonds,  to  regulate  the  manner  of  electing 
directors  and  to  appoint  judges  of  elections ;  to  provide  for 
increase  of  capital  and  regulate  the  manner  in  which  in- 
crease shall  be  made ;  and  to  make  by-laws  and  regulations 
for  the  business  of  the  association. 

6 — The  association  to  be  continued  for  twenty  years 
unless  sooner  dissolved  by  act  of  two-thirds  of  the  stock- 
holders. 

7 — The  articles  may  be  changed  by  a  majority  vote 
of  the  stock  in  any  manner  not  inconsistent  with  the  pro- 
visions of  the  act,  and  the  directors  or  one-tenth  of  the  stock 
can  call  a  meeting  for  such  purpose. 

Thus  did  the  Phoenix  enter  upon  its  second  half- 
century. 

By  the  end  of  the  year  all  but  two  of  the  local  banks 
had  become  national  and  at  the  end  of  the  twenty  years 
all  but  one  renewed  their  charters.  The  Phoenix  later 
took  out  and  continued  an  optional  state  charter  till  1903. 
Since  by  law  the  bank  always  has  the  right  to  return  to 
state  jurisdiction,  this  was  in  the  nature  of  a  double  safe- 
guard until  assurance  could  be  absolute. 
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The  officers  were  sworn  in  by  William  Very,  notary, 
on  December  21,1 864.  During  the  first  year  old  bills 
to  the  amount  of  $614,000  were  burned  while  the  balance 
outstanding,  $5,305  in  amount,  was  charged  to  profit  and 
loss. 

The  Litchfield  branch  organized  independently  as 
the  First  National  Bank  of  Litchfield.  Its  presidents  since 
then  have  been:  Edwin  McNeill  to  1875;  Henry  W. 
Buel  to  1887;  George  E.  Jones  to  1896;  Charles  B. 
Andrews  to  1 899  and  George  M.  Woodruff  the  present 
incumbent.  The  bank  property  in  Litchfield  was  sold  to 
the  new  bank  for  $4,500  in  June.  The  occupancy  of  the 
building  had  been  shared  with  the  Litchfield  Savings  So- 
ciety since  its  incorporation  in  1850,  the  two  institutions 
being  closely  allied,  and  it  was  not  till  this  year  1914  that 
the  society  built  a  home  for  itself,  in  the  nature  of  an  addi- 
tion to  the  original  building  of  1815. 

The  last  Phoenix  Bank  statement  as  of  January  1, 
1865,  reads  as  follows: 

Liabilities. 

Capital  stock $1 ,207,400.00 

Bills  in  use 515,629.00 

Due  banks  this  state 48,840.10 

Due  banks  outside  this  state 43,608.36 

Deposits  not  bearing  interest 1 ,499,422.68 

Dividends  unpaid 5,080.00 

Surplus  funds 240,538.31 

Earnings  since  last  dividend 35,897.31 

Total  Liabilities $3,596,415.76 
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Resources. 

Banking  house $      34,000.00 

Other  real  estate 163,528.51 

Specie  in  the  bank 62,561 .01 

U.  S.  demand  and  legal  tender  notes 95,435.00 

Bills  of  other  solvent  banks 22,379.00 

Due  from  banks  this  state 192,589.30 

Due  from  brokers  and  agents 6,363.14 

United  States  securities 1 ,619,743.47 

Ecclesiastical  Tax  on  Dividends 5,698.60 

U.  S.  monthly  income  tax,  6  months 6,388.39 

U.  S.  license 1,810.00 

Connecticut  state  tax 1 ,521 .67 

Non-resident  stock  tax 794.42 

Checks  and  cash  now  available 59,029.23 

Loans  and  Discounts. 

Discounts  for  parties  this  state $828,586.88 

Discounts  for  parties  out  of  state 487,087.14 

Discounts  for  directors 8,900.00 

Total   Resources $3,596,415.76 

Amount  of  paper  past  due  and  unpaid,  $24,452.25 

Highest  amount  circulation  past  quarter,  $580,000 

Daily  average  circulation,  $560,000 

Daily  average  current  funds  deposited  in  New  York  and  Boston 

banking  concerns,  $272,213.98 
Highest  amount  of  liability  to  any  one  director,  $1  7,500 
Estimated  loss  on  present  assets,  none 
Last  dividend  rate,  4% 
Market  value,  $130 
Bad  money  stamped  last  six  months,  $641 

The  item  of  "ecclesiastical  tax  on  dividends"  was 
peculiar  to  this  one  bank  and  one  report.  There  was  no 
tax  of  this  kind  by  law  or  by  general  understanding,  so  far 
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as  can  be  learned,  and  it  is  presumed  that  this  expression 
was  used  to  indicate  the  amount  set  aside,  and  thus  dimin- 
ishing the  next  dividend  on  the  stock  of  the  reorganized 
bank,  for  the  purpose  of  meeting  the  interest  accrued 
since  the  last  regular  dividend  for  the  non-transferable 
stock,  such  stock  in  this  bank  just  being  closed  out.  By 
the  old  system,  the  last  previous  dividend  was  paid  in 
September. 

The  bank  declared  a  dividend  of  5  per  cent,  and  an 
extra  5  per  cent.,  "free  from  government  tax",  in  July  and 
continued  on  that  basis  for  many  years.  The  last  year  of 
the  state-bank  system  the  state  was  receiving  $37,886  in 
dividends,  this  dropping  to  $15,091  the  following  year. 

The  change  to  a  national  bank  involved  the  new  as- 
sociation in  litigation  with  the  state,  through  its  treasurer, 
Gabriel  W.  Coite,  and  furnished  the  last  chapter  in  the 
story  of  "non-transferable"  stock,  which,  being  peculiar 
to  this  state,  should  here  be  given  in  full  as  Connecticut's 
contribution  to  the  history  of  banking. 

What  with  the  untoward  conditions,  dependable 
capital  was  none  too  easy  to  obtain  in  the  early  part  of  the 
last  century.  The  state  was  receiving  return  on  disburse- 
ments made  during  the  Revolution.  The  first  bank  char- 
ter, in  1  792,  had  provided  that  the  state  might  subscribe 
at  par  at  any  time  and  obtain  right  to  representation  on  the 
board,  the  shares  to  be  non-transferable  but  withdrawable 
at  any  time  on  six  months'  notice.  On  proposition  of  the 
stockholders  in  the  Hartford,  Middletown  and  New 
Haven  banks  in  1 803,  such  subscriptions  were  authorized 
in  all  banks — from  the  "reimbursement  of  6  per  cent. 
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stock  of  the  United  States  belonging  to  this  state",  or  from 
other  moneys. 

At  the  same  period,  sundry  institutions  were  receiving 
funds  by  subscription,  government  appropriation,  lotteries 
and  otherwise  and  the  state  school  fund,  created  in  1 795 
with  $1,200,000  from  the  sale  of  western  lands  belong- 
ing to  the  state,  was  a  considerable  item.  Therefore  an- 
other provision  was  inserted  in  the  charters  of  some  of  the 
banks,  on  common  consent,  by  which  the  banks  at  all  times 
should  be  open  to  subscriptions  at  par,  like  those  from  the 
state,  "from  the  school  fund  or  from  any  college,  ecclesias- 
tical society,  school  or  corporation  for  charitable  purposes, 
within  this  state".  The  total  with  state  shares  never  was 
to  exceed  the  shares  subscribed  by  individuals. 

When  the  Phoenix  was  incorporated,  there  was  small 
need  for  such  bait  for  capital,  but  there  had  been  no  repeal 
of  the  law  of  1 803  and  the  privileges  were  proving  a  boon 
to  those  who  could  exercise  them.  Originally  a  proposi- 
tion from  the  banks  themselves,  the  Legislature  came  to 
cherish  it  as  a  quid  pro  quo,  and  in  addition  to  the  bonus 
described  on  page  19.  When  it  was  demonstrated  that 
there  could  be  banks,  the  sentiment  took  root  that  banks 
could  be  a  source  of  aid  to  the  state  and  to  the  kind  of 
institutions  here  mentioned.  In  the  Phoenix  the  sub- 
scriptions began  to  increase  rapidly  just  prior  to  1820. 
The  directors  were  in  a  questioning  mood  and  the  result 
was  the  first  test  of  the  rather  loose  phraseology  of  the 
charter  in  regard  to  charity. 

On  September  4,  1821,  the  day  after  the  directors 
had  voted  a  dividend  of  $3.50  for  the  six  months,  the 
American  Asylum  for  the  Deaf  and  Dumb,  of  Hartford, 
gave  the  bank  $20,000  and  asked  for  200  shares  of  non- 
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transferable  stock.  The  bank  refused  but  held  the  money 
as  on  deposit  pending  result  of  action  brought  in  court  by 
the  asylum.  Judge  James  Gould,  one  of  the  greatest 
lawyers  of  his  time,  and  Walter  Mitchell  as  counsel  for  the 
bank  maintained  that  the  asylum  was  not  the  kind  of  in- 
stitution designated  in  the  charter  nor  were  its  duties  those 
of  a  charitable  institution.  While  public  subscriptions 
had  been  made  for  it,  its  chief  support  had  come  from 
state  appropriation  and  from  a  federal  gift  of  a  township. 
The  supreme  court  decided  in  favor  of  the  asylum.  In 
the  opinion,  which  was  written  by  Chief  Justice  Hosmer, 
was  this  sentence:  "The  establishment  of  an  institution 
for  the  dissemination  of  learning  has  always  been  con- 
sidered a  charity." 

The  bank's  sentiments  concerning  non-transferable 
stock,  and  shared  in  by  other  banks,  are  clearly  set  forth 
in  a  petition  to  the  Legislature  in  1 823  when  the  bank  had 
1 , 1 69  such  shares  outstanding.  In  substance  the  petition 
said:  If  subscriptions  continued  to  pour  in  at  the  present 
rate,  in  seventeen  years  the  capital  would  be  swelled  to 
$2,000,000  when  by  charter  limitations  of  capital  such 
subscriptions  must  cease.  It  was  doubtful  whether  all 
Hartford's  potential  capital  could  be  employed  profitably 
here.  Already  the  Phoenix  capital  was  greater  than 
could  be  loaned  to  advantage  in  the  state  and  it  had  been 
necessary  at  times  to  lend  in  other  states.  Increase  in 
foreign  loans  would  mean  more  labor,  responsibility  and 
hazard.  The  state  had  invested  a  considerable  portion 
of  its  capital  in  the  bank  and  probably  would  invest  more, 
and  it  must  have  an  interest  in  common  with  the  stock- 
holders. Therefore  and  altogether  the  petitioners  felt 
that  some  remedy  for  restraining  the  influx  of  subscriptions 
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should  be  found.  The  petitioners  would  not  enlarge  upon 
the  inconvenience  suffered,  in  common  with  the  other 
banks,  through  societies'  buying  the  stock  at  par,  withdraw- 
ing it  in  dull  times  and  then  buying  again  in  good  times, 
and  upon  "the  practice  of  other  acts  of  speculation  for 
the  sake  of  gain,  which  it  was  respectfully  presumed  were 
never  contemplated  by  the  Assembly."  Injury  though 
that  was,  it  was  of  minor  note. 

The  petitioners  would  emphasize  that  these  privileges 
to  societies  gave  them  an  unreasonable  advantage  which 
might  prove  injurious  to  the  state  as  well  as  to  the  private 
stockholders.  It  was  a  great  advantage  to  be  able  to 
come  in  now  when  the  prosperity  of  the  bank  was  estab- 
lished without  paying  anything  for  the  expenses  in  estab- 
lishing the  institution.  But  in  addition  to  this  advantage 
and  the  advantage  of  paying  no  tax  on  the  stock,  the 
societies  possessed  another  which  might  operate  to  the  pre- 
judice of  the  other  stockholders.  The  cause  of  loss  in  a 
bank  might  exist  for  months  before  the  loss  itself  could  be 
defined.  Those  who  were  sagacious  or  had  special  op- 
portunity could  perceive  the  existence  of  this.  Thus 
societies,  with  only  six  months'  notice,  could  take  away 
their  money  when  they  saw  loss  approaching  and  so  shrink 
from  bearing  their  portion  of  a  common  burden  which  in 
equity  should  be  borne  by  all. 

The  petitioners  conceived  that  the  Assembly  never 
designed  to  concede  to  the  societies  "a  monopoly  of  pe- 
culiar advantage  against  other  stockholders",  and  there- 
fore asked  that  after  the  capital  had  been  swelled  in  this 
way  to  $1,200,000  no  further  subscriptions  of  this  nature 
be  permitted  and  that  those  who  would  withdraw  their 
funds  should  give  two  years'  notice. 
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The  General  Assembly  Darkened  to  the  extent  of 
enacting  in  1823  a  law  that  such  stock  never  should  ex- 
ceed one-fifth  of  a  bank's  capital  nor  $5,000  from  any  one 
society,  and  that  no  stock  of  this  description  should  be 
withdrawn  without  a  two  years'  notice,  except  the  state's 
own  stock,  which  could  be  withdrawn  on  six  months' 
notice.  It  also  was  decreed  that  all  of  the  state's  own 
holdings  of  this  kind,  in  the  Hartford,  Middletown  and 
New  Haven  Banks,  should  thenceforth  be  considered  as 
non-transferable. 

Subsequently — in  1855,  when  the  free-banking  act 
of  1852  was  repealed — the  limitation  on  such  stock  was 
placed  at  1 0  per  cent,  of  capital  and  the  time  for  notice  of 
withdrawal  at  twelve  months,  but  this  did  not  affect  charter 
provisions  or  any  banks  except  those  established  by  asso- 
ciation, under  that  act  of  1852.  Incidentally,  in  1836, 
the  state  treasurer  and  the  school-fund  commissioner  were 
given  power  to  examine  banks  to  the  end  that  they  might 
determine  when  it  was  a  good  time  to  withdraw;  and 
whenever  the  state  and  school  fund  together  should  have 
$5,000  the  state  should  be  entitled  to  one  director,  and  to 
two  when  the  amount  should  be  $20,000. 

The  year  previous  to  the  Phoenix  petition,  or  in 
1822,  the  Bishop's  Fund,  through  President  Sigourney 
himself  and  Samuel  Tudor  as  agents,  sought  to  secure  for 
the  fund  some  of  the  bank's  stock  at  par  but  the  directors 
refused.  The  qualifications  of  the  fund  were  not  then 
tested  but  in  1 829,  on  representation  of  the  fund  and  other 
organizations,  the  supreme  court  was  again  invoked. 
That  case  grew  out  of  the  sensational  failure  of  the  over- 
loaned  Eagle  Bank  of  New  Haven,  in  which  several 
"societies"   (as  the  privileged  organizations  were  called 
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generically)  held  non-transferable  stock  which  they  wished 
to  withdraw  or  recover  unscathed. 

The  court  held  that  the  Bishop's  Fund  was  qualified 
to  hold  non-transferable  stock  under  the  provisions  of  the 
charters  of  the  banks  and  went  further  into  an  analysis  of 
this  kind  of  holding  to  this  effect:  The  subscribers  to  it 
had  special  privilege  in  that  they  could  secure  it  at  par  at 
any  time  without  regard  to  market  price,  which  privilege 
was  offset,  and  with  purpose  to  prevent  speculation,  by  de- 
ferring the  time  at  which  the  stock  could  be  withdrawn 
after  notice.  The  stock  must  be  considered  as  "shares" 
and  therefore  a  part  of  the  collapsed  bank,  so  not  then 
withdrawable.  Incidentally,  as  "shares",  this  stock  had 
the  right  to  vote,  which  part  of  the  decision  caused  further 
recourse  to  the  Legislature  and  the  passage  of  an  act  in 
1 840  taking  away  the  right  to  vote.  But  this  prohibition 
was  later  removed. 

There  were  two  other  supreme  court  decisions,  both 
in  1 857.  One  case  was  that  of  the  Charitable  Society  of 
Hartford  against  the  Farmers  and  Mechanics  Bank,  also 
of  Hartford,  the  society  having  been  refused  stock  since 
the  subscription  might  cause  the  10  per  cent,  limit  to  be 
exceeded.  The  bank's  charter  permitted  subscriptions  up 
to  25  per  cent,  and  the  court  held  that  the  law  of  1855, 
fixing  the  10  per  cent,  limit,  did  not  nullify  the  charter 
provision.  The  other  case  was  that  of  Stockholder 
Phelps  to  prevent  the  Farmers  and  Mechanics  allowing 
subscribers  to  receive  dividends  declared  from  earnings 
previous  to  these  subscriptions,  inasmuch  as  the  earnings 
had  been  secured  with  the  capital  antedating  the  subscrip- 
tions, without  any  aid  from  the  capital  of  the  new  sub- 
scribers. 
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The  court  found  for  the  defendant,  saying  that  in 
such  a  case  there  could  be  no  dividing  line  between  capital 
per  se  and  the  earnings. 

At  the  date  of  reorganization  of  the  Phoenix,  sub- 
scriptions having  been  kept  down,  the  bank  had  a  total 
of  only  680  shares  aside  from  those  of  the  state  which 
numbered  1 ,220,  and  the  most  of  the  grand  total  of  1 ,900 
had  been  acquired  in  the  earlier  days.  The  litigation  had 
to  do  with  these  1 ,220  shares. 

"Non-transferable"  stock,  as  we  have  noted,  being 
peculiar  to  Connecticut,  was  not  contemplated  in  framing 
the  federal  currency  acts.  Upon  the  passage  of  the  first 
of  these  acts  the  Legislature,  in  1863,  authorized  the 
banks,  on  vote  of  two-thirds  of  their  stock,  to  surrender 
their  charters,  this  "non-transferable"  stock,  which  was 
also  extra-capital,  to  be  liquidated  equitably.  In  1864, 
after  the  passage  of  the  second  currency  act,  the  General 
Assembly  legislated  that  surrendered  charters  should  be 
considered  merely  suspended,  so  that  they  could  resume 
their  original  functions  should  the  banks  ever  wish  to  quit 
the  national  organization;  and  also  that  holders  of  non- 
transferable stock  must  be  given  the  option  of  remaining 
as  absolute  stockholders  or  of  retiring  with  the  amount 
due  them,  which  amount  should  be  considered  as  par  value 
with  interest  since  the  last  dividend.  A  law  in  1865 — 
subsequent  to  and  therefore  ruled  to  have  no  bearing  in 
the  suit  against  the  bank — stipulated  that  this  amount  due 
should  include  an  equitable  share  in  the  surplus  of  any 
given  bank. 

In  its  action  against  the  Phoenix,  the  state  primarily 
asked  for  an  injunction  against  transforming  into  a  national 
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bank.  Such  post  factum  petition  was  ridiculed  by  the 
lawyers  for  the  bank,  Thomas  C.  Perkins,  Origen  S. 
Seymour,  H.  K.  W.  Welch  and  Nathaniel  Shipman. 
The  state's  case  further  was  that  it  had  been  permitted  no 
voice  in  the  vote  to  change,  that  it  should  have  a  right  to 
become  a  stockholder  in  the  new  bank  and,  finally,  if  it 
did  not  so  become,  it  should  recover  the  value  of  its  shares 
with  full  participation  in  the  bank's  surplus. 

It  will  be  recalled  that  at  the  first  meeting  of  the 
Phoenix  directors  to  discuss  reorganization,  State  Directors 
Batterson  and  Fenn  had  been  present.  Because  adminis- 
tration of  national  finances  had  made  business  under  the 
old  regime  unprofitable,  they  had  favored  the  national 
plan,  in  common  with  the  others,  under  the  act  of  Con- 
gress in  June,  1 864.  Moreover  they  had  believed  it  was 
neither  incumbent  upon  nor  wise  on  the  part  of  the  state 
to  join  in  as  a  stockholder.  This  first  meeting  had  voted 
to  include  the  state  directors  in  the  new  board  but,  as  told, 
that  plan  was  abandoned;  there  had  been  a  more  careful 
study  of  the  two  state  laws  and  it  had  been  decided  to  be 
governed  by  that  of  1863,  for  pure  surrendry.  Accord- 
ingly Treasurer  Coite  had  been  informed  early  in  January, 
1865,  that  the  change  had  been  made  and  that  the  state 
could  have  the  value  of  its  shares  with  interest  accrued 
since  last  dividend.  This  the  state  had  refused  and  it 
alleged  unjust  and  even  fraudulent  exclusion — fraudulent 
in  that  no  notice  of  the  proposed  change  had  been  served 
on  the  treasurer. 

The  court  decided  that  it  ill  became  the  state  now  to 
pose  as  a  holder  of  transferable  stock,  since  it  "always" 
had  considered  its  stock  non-transferable,  with  right  to 
withdraw  even  though  withdrawal  should  embarrass  the 
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bank.  The  vote  on  transforming  the  bank,  the  court  held, 
was  properly  confined  to  the  holders  of  absolute  stock, 
they  being  looked  upon  as  managers  of  the  bank  in  the 
sense  of  the  currency  act ;  the  non-transferable  stock  could 
withdraw,  and  that  was  all.  The  state's  stock  being  non- 
transferable and  the  bank  having  acted  under  the  law  of 
1 863,  by  which  it  could  take  in  the  non-transferable  stock 
or  not,  as  should  be  agreed,  the  court  could  not  require  the 
new  bank  to  admit  the  state  as  a  stockholder,  and  the 
state's  rights  and  privileges  (which  really  had  been  a 
hindrance  to  the  bank  and  in  the  nature  of  a  bonus)  had 
ceased  and  determined.  The  law  of  1 864  was  not  bind- 
ing upon  the  bank  but  optional,  as  the  bank  had  chosen 
the  law  of  1863.  The  law  of  1865  did  not  apply  since 
it  was  passed  after  the  case  was  brought.  But  as  to  share 
in  the  surplus,  the  court  held  that  the  state  should  have 
it, — precisely  in  accord  with  the  provision  of  the  law  of 
1 865.  The  court  found  thus  on  the  principle  that  the  old 
bank  had  been  wound  up,  as  it  were,  and  when  wound 
up  its  fund  and  accumulation  were  the  property  of  the 
shareholders.  The  holders  of  non-transferable  stock  were 
shareholders. 

Of  course  the  decision,  in  1868,  which  was  framed 
by  Justice  Butler,  covered  all  the  organizations  holding 
non-transferable  stock.  Upon  this  decision,  the  bank 
directors  voted  on  August  26,  1868,  to  pay  the  state 
$187,945.74  for  its  1,220  shares. 

As  illustrating  another  phase  of  this  stock  proposition, 
it  may  be  said  that  the  Hartford  Bank,  which  did  not 
nationalize  until  some  months  after  the  Phoenix,  did  notify 
Treasurer  Coite  in  advance,  as  by  the  law  of  1 864.  The 
state,  it  was  alleged,  did  not  make  due  acknowledgement. 
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Later  when  it  found  itself  shut  out,  it  instituted  suit  and 
the  supreme  court  held  that  the  bank  must  consider  the 
state  a  proper  holder  of  stock  in  the  new  organization. 
Thereupon  the  state's  stock  was  bought,  at  a  rate  of 
$144.15  a  share. 

It  only  remains  to  be  said  of  the  non-transferable 
stock  that,  while  it  was  supposed  to  have  been  closed  out 
with  the  nationalizing  of  the  banks  most  interested,  the 
law  authorizing  it  lingered  on  the  statute  books  until  the 
revision  of  the  banking  laws  in  1901.  That  none  of  the 
privileged  organizations  had  availed  themselves  of  their 
opportunity,  with  stock  of  some  of  the  state  banks  quoted 
at  a  very  high  figure,  can  be  credited  to  force  of  public 
sentiment  or  to  the  belief  that  the  law  had  been  repealed. 

The  court  found  in  the  Phoenix  Bank  case  that  the 
state  always  had  considered  its  stock  non-transferable. 
By  the  earliest  bank  records  the  state  was  credited  with 
1 84  shares  transferable,  even  after  its  transfer  to  the  Medi- 
cal Institute  in  New  Haven,  and  these  may  have  been 
shares  bought  with  bonus  money  and  ultimately  considered 
extra-capital,  when  the  bonus  item  was  transferred  by  the 
bank  from  stock  account  to  pure  bonus  account.  In  1 864 
there  was  a  surplusage  of  1  74  transferable  shares  and  the 
new  capital  was  made  to  include  it.  The  state  probably 
had  sold  or  transferred  1  74  shares  in  its  several  recorded 
transactions  and  they  had  been  resold.  The  other  10 
shares  the  state  may  have  had  among  its  holdings  when 
the  law  was  passed  declaring  that  all  the  state's  stock 
(extra-capital)  should  be  considered  non-transferable. 

After  the  court  decision  as  to  non-transferable  shares 
in  1 868,  the  directors  voted,  at  the  same  meeting  at  which 
they  voted  to  pay  the  state  for  its  shares,  to  reduce  the 
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capital  to  $1 ,000,000  by  the  purchase  of  the  extra  shares, 
1 64  of  which  were  then  held  by  the  Aetna  Life  Insurance 
Company  and  10  by  President  Redfield  as  trustee,  as 
stated  in  the  resolution.  The  price  paid  was  $135  a 
share. 

The  bank  was  in  excellent  form  to  meet  the  trouble 
due  to  depreciation  of  currency  and  excessive  promotion 
of  railroads  in  1871  -3,  and  to  brave  all  the  financial  perils 
through  the  years  preceding  resumption  in  1 879. 

Naturally,  to  lose  the  master  hand  of  this  reconstruc- 
tion era  must  be  a  severe  blow  to  the  bank  but  President 
Bunce,  by  his  close  application,  had  so  systematized  the 
work  that  when  his  death  came  on  April  10,  1878,  any 
shock  could  be  withstood.  By  very  reason  of  such  worth, 
the  mourning  was  profound.  The  directors  adopted  the 
following  expression  of  their  esteem  and  their  sorrow: 

At  this,  the  first  meeting,  April  12,  1878,  of  the 
board  of  directors,  since  the  death  of  Mr.  John  L.  Bunce, 
it  is  eminently  proper  that  we  should  place  upon  record, 
our  estimate  of  the  character  of  our  late  president,  who 
had  spent  forty-five  years  of  his  life  in  the  service  of  this 
bank. 

He  entered  into  its  employment  at  the  age  of  18, 
and  with  an  exceptional  thirteen  years  of  absence  was  suc- 
cessively clerk,  cashier  and  president,  until  his  death  at  the 
age  of  76.  The  son  of  an  early  director  and  officer  of 
the  bank,  his  whole  life  has  been  identified  with  its  history. 

Mr.  Bunce  had  great  energy,  constancy  and  persever- 
ance; advancing  age  and  the  inroads  of  disease  abated 
none  of  his  spirit  and  vigor.  He  devoted  himself  care- 
fully, resolutely  and  persistently  to  his  duties,  and  sought 
no  position  or  preferment  elsewhere.  In  days  of  finan- 
cial calamity  he  never  lost  heart  or  hope,  but  worked  on 
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cheerfully,  and  with  added  determination.  No  man  ever 
questioned  his  integrity;  his  life  was  directed,  not  merely 
by  the  rules  of  morality,  but  by  the  inspirations  of  Chris- 
tianity. With  these  traits,  and  with  sound  judgment, 
clear  brain,  and  a  power  to  impress  his  ideas  upon  others, 
his  services  have  been  of  great  and  permanent  value  to  the 
bank. 

Mr.  Bunce  was  eminently  a  good  citizen.  A  lover 
of  his  city,  his  state  and  his  country,  his  instincts  and  his 
principles  alike  made  him  ardent  when  his  government 
was  attacked,  and  he  admitted  no  discouragement,  and  no 
doubt  until  rebellion  was  a  thing  of  the  past.  Nobody 
ever  doubted  where  Mr.  Bunce's  influence  was  to  be  cast. 
He  was  sure  to  be  zealous  against  dishonesty,  chicanery, 
and  devious  practices. 

Thus  especially  known  to  us  who  have  been  in  daily 
contact  with  him,  and  have  seen  that  his  professions  were 
his  principles,  we  lament  his  death,  but  rejoice  that  he  has 
left  the  memory  of  a  well  spent  life. 

As  a  worthy  successor  in  strengthening  and  advancing 
the  position  of  the  bank  and  splendidly  trained  for  the 
work,  Cashier  Henry  A.  Redfield  was  promoted  to  the 
presidency  April  15,  1878.  Edward  M.  Bunce,  son  of 
the  late  president,  who  then  became  cashier  and  Mr.  Red- 
field's  dependable  lieutenant,  continued  in  office  till  1 889 
when  he  accepted  the  secretaryship  of  the  Connecticut 
Mutual  Life  Insurance  Company  and  the  directors 
adopted  the  following  resolution: 

The  board  of  directors,  congratulating  the  bank  upon 
the  prompt  efficiency,  fidelity  and  ability  with  which  Mr. 
Edward  M.  Bunce,  our  late  cashier,  has  performed  his 
duties  during  the  thirty-two  years  of  service  in  the  bank, 
and  congratulating  ourselves  upon  the  cordial  and  mutual 
goodwill  which  has  ever  existed  between  Mr.  Bunce  and 
the  directors,  assure  him  that  he  has  our  best  wishes  for  his 
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happiness  and  success  in  the  honorable  position  to  which 
he  has  been  invited. 

Frederic  L.  Bunce  was  chosen  at  that  meeting,  No- 
vember 18,  1889,  to  succeed  his  brother  as  cashier,  and 
Herbert  H.  White  was  chosen  assistant  cashier  and  teller. 

Ten  years  later,  on  the  death  of  Edward  M.  Bunce, 
Herbert  H.  White,  assistant  cashier  of  the  bank,  was 
selected  to  succeed  him  as  secretary  of  the  Connecticut 
Mutual  Life  Insurance  Company. 

Throughout  this  period,  as  before,  the  bank  was 
meeting  all  exigencies  and  its  methods  were  being  approved 
by  the  federal  bank  examiners. 

The  first  record  reference  to  the  Clearing  House  As- 
sociation was  on  January  14,  1891,  when  it  was  voted  to 
request  depositors  to  stamp  checks  to  be  paid  through  the 
clearing  house.  The  association  was  formed  November 
28,  1882,  and  at  its  rooms  in  the  Phoenix  building  the 
banks  and  trust  companies  of  the  city  settle  their  balances 
every  morning. 

When  there  was  danger  of  free  silver  in  1896,  the 
bank  directors  adopted  a  vigorous  resolution  and  in  every 
proper  way  helped  to  avert  the  peril. 

In  1 898  the  bank  was  designated  as  a  depository  for 
money  received  by  trustees  in  the  United  States  bank- 
ruptcy courts. 

At  the  close  of  1 903,  Federal  Judge  Nathaniel  Ship- 
man,  the  condition  of  whose  health  would  not  permit  him 
to  attend  meetings,  tendered  his  resignation  as  director  be- 
cause he  was  "not  willing  to  continue  in  a  nominal  director- 
ship". He  had  been  a  director  since  1 856  except  during 
those  years  when  barred  by  charter  provision.  The  board 
in  a  resolution  reciting  this  fact  said: 
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He  brought  to  the  discharge  of  his  duties  a  deep 
sense  of  their  importance  and  of  his  own  responsibility,  a 
trained,  sound  judgment  of  men  and  things,  a  conservative 
temper,  great  legal  learning  and  an  integrity  that  is  fearless 
and  absolute.  He  has  given  to  associates  unstintedly  of 
these  qualities  and  his  presence  and  counsel  have  con- 
tributed in  no  small  degree  to  the  success  of  the  institution 
and  its  prestige  in  the  community. 

After  forty-six  years  of  faithful  service,  President 
Redfield  resigned,  Jury  28,  1 904,  on  account  of  impaired 
health.  In  his  brief  letter  to  the  board  he  recalled  with 
pride  that  during  those  forty-six  years  he  "never  had  had  a 
word  of  fault  or  censure  from  the  directors  or  anyone  con- 
nected with  them".  In  the  resolution  accepting  the  resig- 
nation, the  directors,  after  referring  to  this  long  term  of 
service,  said: 

Diligent  and  zealous  in  the  discharge  of  the  duties  of 
every  position  held  by  him,  the  affairs  of  the  bank  have 
ever  been  the  chief  object  of  his  interest  and  its  marked 
success  has  been  very  largely  due  to  the  ability,  fidelity 
and  untiring  industry  with  which  he  has  administered  its 
concerns.  In  his  retirement  from  the  responsibilities  of 
his  office  as  president,  Mr.  Redfield  carries  with  him  the 
warm  personal  regard  of  every  member  of  the  bank  which 
has  existed  throughout  their  association  with  him. 

Mr.  Redfield  died  February  11,  1907.  After  his 
resignation  he  had  kept  up  his  interest  in  the  bank  and, 
when  in  the  city,  was  a  frequent  and  always  most  welcome 
visitor,  so  that  his  death  was  felt  deeply  both  by  the 
younger  and  the  older  members  of  the  institution. 

On  October  3,  1904,  Mr.  Redfield  having  also  re- 
signed his  position  as  director  when  he  resigned  the  presi- 
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dency,  Cashier  Frederic  L.  Bunce  was  chosen  a  member 
of  the  board  and  at  the  same  meeting  was  unanimously 
elected  president.  Leon  P.  Broadhurst  was  promoted  to 
be  cashier,  William  B.  Bassett  to  be  teller  and  there  was 
evident  determination  to  make  the  last  decade  of  the  bank's 
century  the  most  creditable  of  all.  There  were  to  be  try- 
ing times,  as  during  the  "money  panic"  of  1 907  when  the 
community  had  new  evidence  of  the  bank's  strength  and 
power  and  willingness  to  assist;  there  were  to  be  weighty 
problems,  like  that  caused  by  the  federal  legislation  this 
past  year ;  withal  there  was  to  be  growth  so  vigorous  as  to 
necessitate  two  extensive  building  operations  within  the 
single  ten  years.  Whatever  the  exigency  or  demand,  the 
public  attests  and  the  figures  bear  record  how  well  it  has 
been  met.  Each  day  was  to  have  its  duty  and  obligation, 
but  public  history  is  concerned  only  with  the  chief  events 
and  with  the  results,  chronicled  in  regular  order  and  as 
a  vital  part  of  the  community's  history. 

Within  a  year  the  bank  was  to  suffer  the  loss  of  one 
of  the  stalwarts  of  its  board,  Colonel  Jacob  L.  Greene, 
who  died  March  29,  1905.  Especially  had  his  strength 
been  in  evidence  during  the  days  when  free  silver  was 
threatening.  The  board  in  its  resolutions  said  of  him: 
"A  man  of  strong  principle  for  the  right,  public-spirited 
and  prominent  in  all  good  work,  the  bank  has  lost  a  wise 
counselor  and  a  sincere  friend."  Colonel  Greene  was 
president  of  the  Connecticut  Mutual  Life  Insurance  Com- 
pany, and  John  M.  Taylor  who  was  chosen  to  succeed  him 
there  was  also  chosen  to  succeed  him  in  the  bank  direc- 
torate. 

Another  painful  loss  came  with  the  death  of  former 
Lieutenant  Governor  James  L.  Howard  on  May  1 ,  1 906. 
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Prominent  in  all  that  concerned  the  city's  welfare  and 
progress,  a  promoter  and  supporter  of  worthy  enterprise, 
Mr.  Howard  had  been  a  director  since  1855.  The  di- 
rectors wrote  into  their  minutes  this  appreciation  of  him: 

Mr.  Howard  possessed  a  peculiar  charm  of  manner 
that  made  every  acquaintance  a  lasting  friend;  his  mental 
equipment,  integrity  and  industry  early  called  him  to  high 
honors  and,  during  his  long  life  of  eighty-nine  years,  made 
constant  demand  upon  his  time  and  energies;  his  business 
activities  were  varied  and  successful;  his  character  and 
benevolences  within  the  church,  his  patriotism  and  services 
to  the  state  and  his  many  offices  in  the  business  world  were 
evidences  of  a  sterling  man. 

Again  the  bank  was  called  to  mourn,  together  with 
other  of  the  city's  institutions,  when  Director  Jonathan  B. 
Bunce  died  on  March  6,  1912.  Mr.  Bunce,  who  was  a 
cousin  of  President  Bunce,  was  president  of  the  Society 
for  Savings,  had  been  president  of  the  Phoenix  Mutual 
Life  Insurance  Company  and  was  then  president  of  that 
company's  board  and  chairman  of  its  finance  committee, 
was  a  director  in  the  Hartford  Fire  Insurance  Company 
and  had  been  among  the  foremost  not  only  as  a  financier 
but  in  church  and  charitable  work.  The  directors  adopted 
the  following  memorial  resolution : 

The  many  public  and  private  tributes  to  the  memory 
of  our  associate,  Jonathan  Brace  Bunce,  who  has  been  a 
member  of  this  directorate  for  the  last  thirty  years,  justly 
honor  him  as  one  of  the  strong  men  of  affairs  who  have  won 
for  Hartford,  at  home  and  abroad,  its  unique  reputation 
as  a  center  of  individual  and  corporate  business  probity 
and  conservatism.  Men  of  distinction  in  their  country's 
service  on  land  and  sea,  in  commerce,  in  finance,  in  art, 
in  letters  and  in  varied  industries  are  enrolled  among  his 
forefathers  and  those  of  his  name  and  lineage  of  the 
present  day  and  generation. 
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In  all  his  lifetime  of  four-score  years,  he  stood  stead- 
fastly by  the  tenets  and  traditions  of  his  rich  New  England 
inheritance  of  truth,  integrity  and  righteousness  in  thoughts, 
word  and  deed.  In  the  record  he  has  left  with  us  there 
are  written  the  things  men  of  honor  value  most :  a  character 
without  reproach,  sound  and  helpful  counsel  to  all  who 
sought  it;  an  open  heart  and  hand  to  the  needy  and  un- 
fortunate ;  loyalty  to  his  host  of  friends ;  kindness,  courtesy 
and  charity  towards  all  men. 

Thus  the  loss  among  the  older  of  the  bank's  advisors 
has  been  heavy,  but  each  loss  only  quickened  the  endeavor 
to  maintain  the  standards  these  men  had  helped  to  create, 
and  other  able  men  were  chosen  in  their  places  to  continue 
the  earnest  support  of  the  officers.  To  the  public  eye, 
the  strenuous  fall  of  1907  was  a  strong  test  when,  for 
lack  of  available  currency,  many  of  the  city's  concerns 
had  to  resort  to  checks  and  certificates  to  satisfy  their  pay- 
rolls, and  securities  were  dropping  in  value ;  but  for  those 
who  follow  the  bank's  published  statements,  the  figures 
there  appearing  are  the  real  evidence  of  well  directed  and 
well  sustained  effort  on  the  part  of  efficient  men.  There 
are  no  losses  there  but  constant  gains. 

Strength  and  capacity  for  service  were  to  be  promoted 
by  the  well  considered  absorption  of  the  American  Na- 
tional Bank.  On  May  21,  1912,  the  directors  present  at 
the  board  meeting  included  directors  of  that  long-time 
neighbor,  now  one  with  the  Phoenix.  Steps  toward  this 
amalgamation  had  been  taken  at  a  meeting  on  January 
27,  1911.  Committees  of  the  two  banks  had  weighed  the 
matter  carefully  and,  impressed  with  the  wisdom  of  the 
plan,  had  arranged  the  details  to  the  satisfaction  of  both 
institutions.  On  May  28,  1912,  Joseph  H.  King,  presi- 
dent of  the  American  National,  and  now  president  of  the 


THE  AMERICAN  NATIONAL 

American  Industrial  Bank  and  Trust  Company,  was  elec- 
ted vice-president  of  the  bank. 

The  presidents  of  the  American,  which  was  or- 
ganized in  1865,  had  been:  George  M.  Bartholomew, 
1865-1871;  Rowland  Swift,  1871-1902;  Joseph  H. 
King,  1902-1912.  The  bank  originally  was  the  Hart- 
ford County  Bank,  organized  October  20,  1852,  with 
these  directors:  Alfred  Gill,  C.  T.  Webster,  Horace 
Freeman,  Ralph  Gillette,  John  Hooker,  William  Board- 
man,  Daniel  Phillips,  Oliver  Woodford,  James  P.  Foster 
and  Thomas  T.  Fisher.  Alfred  Gill  was  president  till 
1858  when  he  was  succeeded  by  Mr.  Bartholomew  who 
continued  in  the  office  under  the  reorganization  as  a  na- 
tional bank.  At  the  time  of  the  consolidation,  the  Ameri- 
can's capital  was  $600,000;  surplus,  $450,000  and  de- 
posits $2,300,000. 

At  the  annual  meeting  January  21,  1913,  Cashier 
Broadhurst  was  promoted  to  the  vice-presidency.  Mr. 
Bassett  succeeded  him  as  cashier  and  Merrick  W.  Chapin, 
who  had  been  with  the  American,  was  continued  in  the 
position  of  assistant  cashier  which  he  had  held  since  the 
consolidation.  The  board  was  reduced  in  number  from 
twenty-three  to  fourteen.  Mr.  Broadhurst  was  to  attend 
the  meetings  of  the  board  and  at  the  annual  meeting  on 
January  13,  1914,  he  was  elected  a  director. 

With  the  close  of  the  bank's  century  another  great 
national  epoch  was  to  come.  As  it  had  begun  its  career 
with  the  epoch  following  the  discontinuance  of  the  first 
United  States  Bank,  its  life  up  today  completely  spans  the 
hundred  years  between  that  epoch  and  the  epoch  of  the 
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federal  reserve  system,  with  the  national  bank  epoch  half 
way  between  the  two.     The  coincidence  is  noteworthy. 

The  stringency  of  1907  more  appreciably  than  any 
of  its  predecessors  had  been  due  to  the  inelasticity  of  the 
currency.  Talk  of  remedy  immediately  began  to  be  re- 
placed by  action.  A  monetary  commission  entered  upon 
exhaustive  research,  here  and  abroad.  Not  until  De- 
cember 23,  1913,  was  legislation  enacted,  and  then  it  bore 
the  marks  of  modifications  due  to  compromise  between  men 
of  various  opinions.  The  law  prescribes  three  principal 
bodies — federal  reserve  banks,  member  banks  and  the 
federal  reserve  board.  National  banks,  under  penalty  of 
forfeiture  of  charter,  must  become  member  banks  by  sub- 
scribing 6  per  cent,  of  their  capital  and  surplus  for  capital 
of  that  particular  reserve  bank  (eight  or  twelve  in  number 
— and  made  twelve  by  the  committee)  which  should  be 
located  in  their  particular  territory.  Dividends  from  the 
reserve  bank  are  limited  to  6  per  cent,  for  member  banks, 
— earnings  above  that  amount  to  be  divided  between  a 
surplus  fund  and  the  federal  treasury. 

Reserve  banks  can  rediscount  paper  for  member 
banks,  and  on  this  as  collateral  (with  a  gold  reserve  of  40 
per  cent.)  the  reserve  banks  may,  at  the  discretion  of  the 
federal  board,  issue  notes  which  shall  be  redeemable  in 
gold  at  the  federal  treasury  or  in  gold  or  lawful  money  at 
any  reserve  bank.  The  reserve  banks  shall  pay  interest 
on  these  issues  at  rates  to  be  fixed  by  the  federal  board, 
the  purpose  being  to  force  down  again  any  unusual  amount 
of  issue  after  the  emergency  calling  for  it  has  passed. 

Reserve  banks  also  may  issue  on  deposit  of  govern- 
ment bonds,  as  the  national  banks  have  done,  but  without 
limit.     They  will  gradually  assume  the  present  currency 
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issue  of  the  national  banks,  whose  5  per  cent,  redemption 
fund  deposited  with  the  United  States  treasurer  will 
eventually  be  counted  as  a  part  of  the  reserves  of  the 
reserve  banks.  The  government  bonds  constituting  the 
deposits  are  to  be  gradually  transferred  to  the  reserve 
banks,  through  a  period  of  twenty  years,  beginning  De- 
cember 23,  1915.  The  member  banks  must  retain  a  re- 
serve of  deposits  with  the  reserve  banks. 

The  federal  board,  composed  of  the  secretary  of  the 
treasury,  the  comptroller  of  the  currency  and  five  men  ap- 
pointed by  the  President,  one  of  which  five  shall  be  the 
executive  officer,  is  to  fix  rates  of  rediscount  and  to  have 
general  supervision  and  is  to  be  maintained  by  assessments 
on  the  reserve  banks.  An  advisory  council,  composed  of 
members  appointed  by  reserve  banks,  one  for  each,  shall 
confer  with  the  federal  board,  ask  for  information  and 
make  recommendations. 

The  Phoenix  directors  appointed  Henry  E.  Rees  and 
John  M.  Holcombe,  with  the  president  and  the  bank's 
counsel,  Charles  W.  Gross,  a  committee  to  look  into  the 
matter.  On  February  10,  1914,  a  special  meeting  of  the 
stockholders  was  called  at  which  President  Bunce  stated 
that,  while  the  comptroller  of  the  currency  had  ruled  that 
action  by  the  directors  alone  was  adequate,  it  seemed 
wise,  inasmuch  as  this  was  the  most  important  banking 
change  in  fifty  years,  that  the  shareholders  should  signify 
their  wishes  by  a  vote.  He  added  that  the  directors'  com- 
mittee had  reported  unanimously  in  favor  of  recommend- 
ing favorable  action  to  the  stockholders.  The  vote  of  the 
meeting  was  unanimous  for  instructing  the  directors  to  ac- 
cept the  plan. 
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Thereupon  the  directors  voted  to  notify  the  reserve- 
bank  organization  committee  of  the  acceptance  and  of  the 
intention  to  subscribe  to  the  capital  of  the  reserve  bank  in 
this  district,  after  the  geographical  limits  to  be  served  by 
such  bank  had  been  fixed  by  the  organization  committee. 
The  6  per  cent,  of  capital  and  surplus  would  be  $90,000, 
to  be  paid  in  instalments. 

All  the  local  national  banks  accepted  the  plan  within 
the  sixty  days  allowed  by  law.  The  reserve  bank  for  this 
district  has  been  located  in  Boston.  (The  preference  of 
64  out  of  the  71  Connecticut  banks  was  for  New  York.) 

Fundamental  bank  history  is  best  expressed  in  bank 
figures  and  the  following  summary  of  the  last  statement 
made  to  the  comptroller  of  currency,  prior  to  this  writing,  in 
this  the  centennial  year,  speaks  more  effectively  than  could 
words  of  the  manner  in  which  the  present  administration 
has  discharged  its  trust  and  of  the  confidence  with  which 
the  institution  enters  upon  its  second  century: 


RESOURCES 


Loans  and  Discounts 

U.  S.  Bonds  to  secure  circulation 

Bonds,  securities,  etc. 

Banking  house,  furniture  and  fix 

Due  from  banks 

Cash  and  Exchanges  . 

Due  from  U.  S.  Treasurer  . 

Total 


ures 


$4,622,691.20 
550,000.00 
433,311.48 
332,601.15 
930,863.62 
428,877.13 
36,500.00 

$7,334,844.58 
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GROWTH  IN  LAST  DECADE 


LIABILITIES 


Capital  stock  paid  in  . 
Surplus  and  Profits  (Earned) 
Bank  notes  issued 
Deposits      .... 

Total 


$1,000,000.00 

687,067.62 

542,200.00 

5,105,576.96 

$7,334,844.58 


To  this  should  be  added,  for  the  decade's  compari- 


son 


1904 

1914 

Capital 

$1,000,000 

$1,000,000 

Surplus 

88,837 

187,000* 

Deposits 

1,879,877 

5,105,576 

Dividend  rate 

5% 

7% 

*  Not  including  amounts  for  two  building  operations. 

Clearly  the  purpose  of  President  Bunce,  Mr.  Broad- 
hurst  and  Mr.  Bassett  in  1904  to  make  the  tenth  of  the 
bank's  decades  the  most  creditable  of  all  has  been  ful- 
filled. At  the  outset  the  directors  expressed  themselves 
heartily  in  accord  for  an  unhampered  start.  It  was  to  be 
hoped  that  the  ship  which  was  launched  on  the  tempestuous 
seas  of  1814,  in  1914  could  be  sailing  worthily  on  waters 
that  were  serene.  Storms  there  might  be  but  of  perils 
there  could  be  none.  It  was  altogether  a  matter  of  mak- 
ing the  ship  worthy  of  the  greater  Hartford  and  the 
greater  country. 

In  1914  no  bonus  was  to  be  charged  off,  yet  a  bonus 
would  be  due  in  the  form  of  proof  of  good  stewardship, 
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of  having  fulfilled  the  promise  of  the  1814  legislative  pe- 
tition and  of  being  entitled  to  a  new  seal  of  popular  ap- 
proval, "with  liberty,  etc."  as  the  old  legislative  entry 
expressed  it.  In  the  whole  hundred  years  there  have  been 
no  ashes  to  arise  from  but  the  bank's  emblem  is  the  bird 
which  the  ancients  believed  to  be  the  emblem  of  immor- 
tality. If,  then,  the  first  hundred  years  are  to  be  but  as  a 
day,  it  is  something  to  feel  that  the  close  of  it  is  such  that 
the  days  ahead  may  be  judged  thereby. 
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THE  HOME 

THE  men  who  fcrmded  the  bank  had  a  keen  sense  for 
location  and  also  an  appreciation  of  what  such  a  lo- 
cation and  such  an  institution  called  for  in  architecture. 
They  chose  a  place  for  their  first  home  which  was  to  con- 
tinue to  be  ever  the  very  center  of  Hartford  life.  At 
their  first  meeting  after  organization,  September  1,  1814, 
as  already  stated,  they  voted  to  buy  a  site  and  put  up  a 
suitable  building,  and  they  gave  similar  directions  for  the 
Litchfield  branch.  In  Litchfield  they  bought  of  Samuel 
Buell  the  lot  on  North  street,  whereon  they  erected  in 
1815  a  building  which  ever  since  has  been  the  home  of 
the  bank,  now  the  First  National  Bank  of  Litchfield. 

As  we  have  seen  in  the  description  of  early  times, 
there  lay  opposite  the  Statehouse  on  Main  street,  in  Hart- 
ford, a  plot  of  land  that  had  been  a  favorite  with  the  origi- 
nal proprietors.  Governor  Hopkins  had  taken  the  portion 
near  where  Pearl  street  is  and  Governor  Haynes  that 
near  where  Asylum  street  is.  Governor  Haynes  later 
removed  to  Front  street  for  place  of  residence.  Thomas 
Olcott  in  1 639  took  the  Hopkins  property,  which  included 
nearly  all  the  present  block  bounded  by  Main,  Asylum, 
Trumbull  and  Pearl  streets  and  which,  at  his  death  in 
1 654,  was  appraised  at  about  $300.  The  Olcott  home- 
stead, back  from  the  corner  of  Pearl  street,  was  a  land- 
mark for  generations.  Mr.  Olcott's  widow,  Abigail  Ol- 
cott, lived  there  until  her  death  in  1693  and  the  family 
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continued  in  occupancy  more  than  a  hundred  years 
longer. 

The  original  house  was  torn  down  in  1824  to  make 
place  for  Union  Hall  and  that  in  turn  to  make  place  for 
the  Connecticut  Mutual  building.  Michael  Olcott,  an 
original  director  of  the  bank,  lived  alone  at  the  corner 
of  Main  and  Belden  streets,  far  back  from  the  highway. 
He  and  his  maiden  sisters,  Mary  and  Abigail,  deeded  to 
the  bank  the  land  for  the  site  in  the  very  center  of  the 
Main  street  frontage  on  March  18,  1815,  and  an  agree- 
ment was  made  for  an  open  passageway  between  the  site 
and  land  just  bought  by  William  Hills,  from  Asylum 
(or  Tower  Hill)  street  to  the  Olcott  home.  The  south 
end  of  the  passage  is  now  closed  by  the  Connecticut 
Mutual  building;  the  rest  remains  open  and  is  a  valuable 
adjunct  to  the  bank  property. 

The  directors  at  once  erected  the  first  marble  build- 
ing to  be  seen  in  Hartford,  and  wide  was  the  fame  thereof. 
Mr.  Olcott,  John  Russ  and  Samuel  Tudor  were  the  build- 
ing committee,  Andrew  Ransom  the  "overseer".  The 
office  floor  was  above  a  basement  and  was  reached  by 
flights  of  iron-railed  steps  at  each  end  of  a  spacious  plat- 
form, itself,  by  its  location  and  accessibility,  to  be  one 
of  the  features  of  Hartford.  A  figure  of  the  phoenix 
bird,  carved  in  wood,  surmounted  the  facade.  It  was  on 
this  platform  that  Commodore  McDonough,  the  hero  of 
the  recent  war,  stood  in  February,  1817,  when  he  re- 
ceived the  beautiful  sword  given  by  Hartford  citizens  and 
now  preserved  by  the  Connecticut  Historical  Society. 
Also  it  was  from  this  platform  that  some  of  the  dignitaries 
witnessed  the  parade  on  the  occasion  of  Lafayette's  visit, 
September  3,  1824,  the  general  himself  standing  under  an 
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arch  which  spanned  the  street  at  this  point.  There  was 
another  arch  at  the  foot  of  Morgan  street,  for  the  general 
to  pass  under  as  he  came  from  Boston.  The  bank,  the 
Statehouse  and  all  the  buildings  were  decorated  with  ever- 
greens and  flowers.  He  was  expected  the  night  before 
and  all  the  streets  and  buildings  were  illuminated.  De- 
spite a  rainstorm,  the  people  waited  up  for  him  until  long 
after  midnight.  The  rain  continued  but  notwithstanding, 
the  parade  on  the  third  was  the  most  notable  Connecticut 
ever  had  witnessed.  On  the  reception  committee  were 
Directors  J.  T.  Peters,  Cyprian  Nichols  and  Thomas 
Day. 

June  6,  1827,  Directors  Tudor,  Woodbridge  and 
Averill  were  appointed  a  committee  to  add  wings  on  each 
side  of  the  main  building — not  at  all  inappropriate  for  a 
phoenix.  The  wings  rented  for  from  $200  to  $300  a 
year.  The  wooden  phoenix  was  replaced  at  this  time  by 
one  of  exquisite  model,  carved  out  of  stone  and  still  in 
place  today.  Then  above  the  curtain  wall  of  each  ell 
was  placed  a  life-size  marble  lion.  Antiquarians  and 
lovers  of  art  deeply  regret  that  the  name  of  the  sculptor 
of  these  lions  is  unknown.  They  were  destined  to  win 
a  warm  place  in  the  hearts  of  Hartford  citizens  and  of  the 
children  in  particular,  to  be  a  landmark  for  many  years 
and  finally  to  become  literally  a  part  of  the  city's  official 
history. 

When  the  original  building  was  replaced  in  1873-4 
by  one  well  remembered  by  many  people  today,  the  bird 
was  allowed  to  retain  its  aerie  but  the  lions  came  down  to 
the  street  level.  On  each  side  of  the  stately  main  en- 
trance, which  was  up  an  interior  flight  of  stone  steps  to  the 
first  floor,  they  faced  the  old  Statehouse  and  later  City 
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Hall  until  1912.  Then  the  broad  sidewalk  being  con- 
sidered all  too  narrow  for  the  daily  throng  at  this  center  of 
business,  the  city  authorities  advised  the  removal  of  the 
lions.  Making  no  contest  as  to  rights,  the  bank  complied, 
though  loud  were  the  protests  from  lovers  of  art  and  from 
citizens  who  as  boys  had  patted,  bestraddled  and  helped 
polish  those  lions,  even  as  the  street  urchins  of  the  twentieth 
century  were  wont  to  do.  "Let  the  Phoenix  lions  be  pre- 
served", said  everybody.  Accordingly  the  bank  pre- 
sented them  to  the  city  for  use  at  the  new  Municipal 
Building,  on  condition  that  if  at  any  time  the  city  should 
neglect  to  accord  the  lions  the  respect  they  deserved,  they 
should  revert  to  the  bank.  They  are  to  be  placed  on 
either  side  of  the  Arch  street  entrance  to  the  building. 
Mayor  Louis  R.  Cheney  wrote  thus  to  the  bank  officers: 

In  behalf  of  the  Municipal  Building  commission,  I 
very  gladly  accept  the  gift  and  hereby  extend  to  the  di- 
rectors and  officers  of  the  bank  the  thanks  of  the  commis- 
sion for  their  courtesy.  These  lions  have  guarded  the 
approach  to  the  Phoenix  National  Bank  and  have  faced 
the  Statehouse  and  City  Hall  for  nearly  a  hundred  years 
and  it  seems  most  appropriate  to  the  members  of  the  com- 
mission that,  since  their  useful  days  in  connection  with  the 
bank  are  over,  they  should  transfer  their  vigil  to  the  new 
Municipal  Building. 

When  the  first  bank  building  was  erected,  the  State- 
house  faced  the  east,  but  as  business  developed,  it  was 
changed  to  front  toward  the  bank. 

Early  in  1856  the  directors  noted  that  the  building 
was  valued  at  $18,369  on  the  books  and  thinking  this 
rather  too  low  they  voted  to  raise  it  to  $30,000  and  also 
to  put  the  rent  of  the  wings  in  the  profit  and  loss  column. 
The  lot  frontage  was  then  1 00  feet  whereas  today,  when 
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the  $30,000  looks  so  small,  the  frontage  is  but  60  feet, 
40  feet  having  been  sold  for  the  building  of  the  State 
Bank,  incorporated  in  1 849. 

The  original  sum  appropriated  for  the  second  build- 
ing was  $100,000,  but  original  appropriations  are  not 
always  sufficient.  James  G.  Batterson,  who  also  built 
some  of  the  best  known  structures  in  New  York  and  the 
Connecticut  Capitol,  was  the  builder.  During  the  period 
of  construction  the  bank  had  its  offices  in  the  Connecticut 
Mutual  Life  Insurance  Company's  building. 

By  1905  still  larger  and  better  quarters  were  made 
imperative  by  the  bank's  increasing  business.  On  March 
8  the  contract  was  let  for  an  entire  remodeling  and  enlarg- 
ing, to  include  a  one-story  addition  in  the  rear.  The 
third  facade,  with  its  five  stories,  which  the  phoenix  was  to 
surmount  was  fully  as  graceful  and  impressive  as  its  pre- 
decessors while  more  in  keeping  with  the  times.  The 
bank's  offices  opened  to  the  south  off  a  hallway  entering 
from  the  street  level.  Corresponding  offices  on  the  other 
side  of  the  hallway  were  occupied  by  the  American  Na- 
tional Bank.  While  the  work  was  being  done  the  bank 
rented  offices  on  Pearl  street  opposite  the  entrance  to 
Lewis  street.  It  returned  to  its  practically  new  building 
on  September  27,  1906,  and  the  minutes  read  briefly  that 
"the  compliments  were  many". 

Another  eight  years  was  to  create  a  demand  for  still 
greater  facilities.  On  June  18,  1913,  John  M.  Hol- 
combe  and  William  C.  Skinner  with  the  executive  com- 
mittee were  appointed  a  committee  to  make  alterations. 
These  were  completed  on  March  27,  1914,  in  time  for  the 
one  hundredth  anniversary,  the  bank  meanwhile  having 
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been  occupying  the  former  offices  of  the  American  Na- 
tional, where  the  State  Savings  Bank  now  is. 

The  main  office  is  in  verde  antique  marble  and  ma- 
hogany, the  walls  tinted  in  French  gray-green,  with  top- 
moldings  in  old  ivory.  The  offices  of  the  president,  vice- 
president  and  cashier,  with  mahogany  furnishings  and 
equipment,  are  by  the  broad  windows  looking  out  upon 
Main  street.  Upon  the  walls  hang  portraits  of  Presidents 
George  Beach,  John  L.  Bunce  and  Henry  A.  Redfield. 

Standing  by  the  officers'  desks  and  looking  down 
through  the  main  office,  145  feet  to  the  rear  wall,  one  is 
impressed  both  by  the  classic  beauty  and  by  the  principle 
of  accessibility — everything  for  the  bank's  business  brought 
well  together  and  yet  with  ample  space.  Over  the  dis- 
count clerk's  section  there  is  light  from  a  light  shaft  while 
farther  along  daylight  streams  through  six  glass  domes, 
a  remarkable  feature  for  the  first  floor  of  a  large  office 
building  and  made  possible  by  the  one-story  addition  in 
die  rear  built  in  1905. 

On  the  left  stretches  away  the  long  line  of  counter 
with  the  section  for  the  discount  clerk  first,  then  no  less 
than  five  tellers'  sections,  the  collection  department  next 
and  the  general  clerks'  department  adjoining.  The  book- 
keepers' section  beyond  and  the  correspondence  depart- 
ment in  the  northwest  corner  share  the  dome  light.  The 
continuous  front  of  the  counter  is  of  the  verde  antique 
marble,  the  wainscot  on  the  north  wall  corresponding 
with  it. 

The  screen  along  the  counter,  in  statuary  bronze  of 
handsome  design,  broken  by  nine  wickets  for  the  sections, 
is  continued  as  a  high  railing  to  separate  the  safe-desposit 
department  from  the  main  lobby,  and  also  the  bookkeepers' 
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department  from  the  safe-deposit  department.  The  latter 
department  is  entered  through  an  artistic  gateway  of  like 
material  and  design.  Each  wicket  is  surmounted  with  an 
illuminated  title  in  glass. 

Electric  lights  with  reflectors,  all  back  of  ground 
glass,  are  run  along  the  top  and  inside  of  the  screen,  giving 
a  strong,  even  glow.  A  purpose  kept  in  mind  throughout 
has  been  to  promote  the  convenience  and  well-being  of 
all  the  employees. 

As  the  observer  notices  at  once,  the  rooms  for  patrons 
are  located  with  a  view  to  accessability  and  convenience. 
Almost  directly  opposite  the  tellers'  section  for  the  ladies 
is  the  ladies'  room,  dainty  in  furnishings  yet  businesslike. 
Here,  at  an  individual  desk,  a  lady  may  look  over  her 
papers,  do  what  writing  she  wishes  to  do  and  then  deposit 
her  cash  or  checks,  make  her  collection  or  return  her  securi- 
ties to  the  vault,  taking  only  a  few  steps. 

A  short  distance  farther  down  the  lobby,  under  two 
of  the  glass  domes,  one  enters  the  safe-deposit  department. 
The  main  feature  here,  of  course,  is  the  vault  itself,  a  mar- 
vel of  steel  and  mechanism.  Its  ten-ton  circular  door, 
proof  against  force  or  artifice,  swings  at  a  touch.  Within 
the  outer  walls  of  Caen  stone  is  concealed  a  mesh  of 
wires,  any  fibre  of  which,  on  being  touched  by  the  imple- 
ments of  an  intruder,  would  give  an  electrical  alarm  for 
the  watchman  and  for  the  men  at  the  neighboring  district 
service  office.  In  addition  to  the  main  door,  with  its 
automatic  locking  apparatus,  there  is  an  auxiliary  door  for 
use  in  an  emergency,  operated  separately  yet  as  effectively. 
There  is  clear  space  above  the  vault  and  in  the  basement 
beneath  as  well  as  on  all  sides.     The  department  is  pro- 
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vided  with  coupon  booths,  both  for  individuals  and  for 
groups  of  trustees. 

The  directors'  room,  between  the  safe-deposit  room 
and  the  ladies'  room,  is  distinctly  for  business  purposes, 
and  yet,  with  its  fireplace  and  its  substantial  furnishings, 
it  has  an  air  of  composure  and  impressive  dignity. 

Further  consideration  of  what  the  public  would  like 
is  found  below  stairs  where  there  are  three  committee 
rooms  at  the  disposal  of  men  and  women  of  affairs  who 
wish  some  centrally  located  place  where  they  can  meet 
by  themselves.  This  is  an  elaboration  of  the  convenience 
which  the  bank  has  furnished  the  public  before,  and  it  is 
greatly  appreciated.  Access  is  by  a  stairway  near  the 
ladies'  room.  Another  stairway  at  the  rear  of  the  build- 
ing is  for  the  use  of  the  office  force  who  find  below  stairs 
dressing  rooms  and  lockers.  There  is  also  a  large  storage 
vault. 

In  addition  to  the  easement,  the  ancient  passageway 
in  the  rear  to  Asylum  street  is  of  general  convenience  and 
is  a  powerful  element  in  protection  and  safety. 

The  building  is  the  headquarters  of  the  Hartford 
Clearing  House  Association  which  has  rooms  on  the  fourth 
floor.  It  also  is  the  home  of  the  Hartford  Chapter  of  the 
Institute  of  Bank  Clerks  who  meet  in  the  rooms  of  the 
association.  The  rest  of  the  upper  floors  are  rented  for 
offices.  The  stockholders'  meetings  are  held  in  the  direc- 
tors' room  and,  from  time  immemorial,  the  place  of  as- 
semblage has  been  garnished  on  annual-meeting  day  with 
flowers  and  large  baskets  of  tempting  fruit — a  homely 
New  England  touch,  expressive  of  the  character  of  the 
bank  throughout  its  hundred  years. 
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IV 

THE  MEN 

THE  motto  of  the  bank  is  "Personal  Service".  We 
find  the  principle  in  the  petition  for  the  original  char- 
ter, at  a  time  when  personal  service  meant  but  a  few  hours 
a  week  for  one  or  two,  and  we  have  followed  the  develop- 
ment of  it  down  through  the  years  till  it  has  come  to  mean 
the  constant  and  undivided  attention  of  many.  The  youth- 
growth  through  the  ten  decades  has  been  so  vigorous  as  to 
demonstrate  that  there  can  be  no  such  thing  as  age-weaken- 
ing but  rather  that  each  year  must  see  a  renewal  of  energy 
and  power.  The  bank  must  continue  to  be  a  helpful 
and  dependable  institution  and  it  follows  that  the  men 
who  have  made  and  who  will  make  it  such  are  by  their  per- 
sonal service  a  vital  force  in  the  city's  life. 

The  story  of  the  bank,  as  it  has  been  presented,  is 
the  story  of  the  men.  The  founders  had  had  a  schooling 
in  commercial  affairs  and  in  such  banking  as  was  then 
known,  and  they  and  their  immediate  successors  continued 
to  give  of  their  intellectual  and  financial  strength  to  worthy 
causes  that  relied  largely  upon  them  and  their  kind.  That 
was  service. 

Increase  in  enterprises,  both  in  size  and  number,  and 
a  wider  employment  of  facilities  adapted  to  the  con- 
venience and  benefit  of  individuals,  men  and  women  alike, 
made  greater  demand  upon  the  peculiarly  banking  ability 
of  those  within  the  institution.  They  could  lend  the 
prestige  of  their  names  on  occasion  and  the  support  of  the 
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bank,  but  the  essential  now  was  to  maintain  the  prestige 
by  keeping  foremost  in  mind  the  widening  and  deepening 
obligations  to  the  entire  community.  And  to  their  council 
they  must  draw  as  directors  those  who  had  attested  their 
strength  and  judgment  in  promoting  genuine  progress  along 
various  lines  of  endeavor. 

Not  only  were  the  bank's  councilors  to  advise  in  the 
development  of  careful  undertakings  but,  development 
having  resulted  in  prodigious  achievement  and  the  need 
for  the  bank  pure  and  simple  having  grown  apace,  the 
bank  must  require  the  wisdom  of  those  prominent  in 
the  established  institutions  and  concerns.  The  seed  sown 
in  1814  was  to  bear  fruit  a  hundred-fold  and  in  a  way  to 
make  the  share  of  the  bank  and  of  the  community  one  and 
the  same. 

The  tracing  of  this  statement  is,  in  fact,  the  main 
feature  in  the  bank's  story,  never  to  be  lost  sight  of  in 
following  the  somewhat  extraneous  though  fascinating  in- 
cidents of  the  changing  times,  customs  and  local  interests. 
It  is  the  main  feature  in  the  publication  of  such  part  of  the 
story  as  is  of  public  concern  and  it  would  be  still  more 
strikingly  the  main  feature  in  a  publication  of  a  full  list  of 
those  who  have  had  dealings  with  the  bank  from  the 
beginning. 

While,  then,  the  story  of  the  bank  is  greater  than  the 
story  of  the  men,  the  contribution  of  each  man  by  himself, 
always  giving  his  best,  is  worthy  of  separate  consideration. 
Space  will  admit  of  sketches  only  of  those  who  were  the 
founders  or  who  have  been  and  are  the  leaders,  to  be  fol- 
lowed by  the  list  of  directors  containing  names  equally 
worthy  of  biography  and  the  list  of  men  of  the  bank  some 
of  whom  came  to  attain  high  position  in  other  banks  and  all 
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of  whom,  in  the  present  day's  force,  give  promise  for  the 
future. 

There  have  been  fewer  changes  in  the  officers  of  the 
bank  during  its  history  than  in  any  similar  institution  in 
the  city  if  not  in  the  country.  It  has  had  but  seven  presi- 
dents, including  Samuel  Tudor  who  served  but  a  few 
weeks  in  order  to  finish  a  term,  and  it  has  furnished  four 
presidents  for  other  banks. 

George  Beach  was  twenty-three  years  cashier  and 
twenty-three  years  president,  forty-six  years  in  all.  John 
L.  Bunce  served  twenty-three  years  as  cashier  and  eighteen 
as  president,  forty-one  in  all.  Henry  A.  Redfield  was 
eighteen  years  cashier  and  twenty-six  years  president, 
forty-four  years  in  all,  and  Frederic  L.  Bunce  was  cashier 
for  sixteen  years  and  already  has  served  as  president  eight 
years,  or  twenty-four  in  all. 

And  in  another  particular  is  the  bank  personnel 
unique  in  America.  With  intermission  of  but  a  few  years 
in  the  hundred,  it  ever  has  included  members  of  one  fam- 
ily, at  one  time  three  of  them  holding  high  positions.  To 
summarize  from  the  previous  pages,  one  son  of  Original 
Director  Russell  Bunce  became  discount  clerk,  another 
cashier  and  a  third  president;  one  grandson  became  di- 
rector, another  president  and  a  twin  brother  of  the  president 
became  president  of  a  neighboring  bank. 

NoRMAND  Knox,  originally  a  leather  merchant, 
was  one  of  the  several  young  men  who  were  engaged 
in  underwriting  marine  and  fire  insurance  on  their  own 
responsibility  or  that  of  their  associates,  before  any  com- 
pany was  organized  or  represented  here.  When  the 
Hartford  Insurance  Company  (marine)  was  organized  in 
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1803,  he  was  made  secretary  of  it.  At  the  same  time 
he  was  cashier  of  the  Hartford  Bank.  He  resigned  these 
positions  to  accept  the  presidency  of  the  Phoenix  Bank 
July  22,  1814. 

It  was  largely  with  bank  interests  in  view  that,  at  the 
October  session  of  the  General  Assembly  which  had 
granted  the  bank  charter  in  May,  he  appeared  as  first 
signer  of  a  petition  for  the  incorporation  of  the  Hartford 
Manufacturing  Company.  This  concern,  with  its  factory 
on  Roaring  Brook  in  Glastonbury,  in  the  section  still 
known  as  Cotton  Hollow,  became  one  of  the  best  known 
in  the  cotton  industry  in  this  section.  Associates  of  his 
in  the  bank  signed  with  him,  namely  David  Watkinson, 
Charles  Sigourney  and  Christopher  Colt.  Mr.  Knox  also 
was  connected  with  other  enterprises  and  it  may  be  said 
that  his  outside  activities  were  small  only  in  comparison. 

He  attended  services  at  Christ  Church  and  was  mar- 
ried there  April  15,  1797,  the  bride  being  Hulda  Sage 
of  Middletown  whose  father  was  prominent  in  banking 
affairs  in  that  community.  After  a  considerable  period 
of  failing  strength,  Mr.  Knox  died  January  14,  1821. 
Mr.  Knox's  residence  was  on  Farmington  avenue,  south- 
east corner  of  Sigourney  street,  today  known  as  the  Dixon 
property. 

WARD  WoODBRIDGE  was  a  descendant  of  the 
Rev.  John  Woodbridge  of  Medbury,  Mass.,  who  came 
from  England  in  1634  and  was  one  of  the  first  clergy- 
men to  be  ordained  in  New  England.  He  married  the 
daughter  of  Governor  Dudley  of  Massachusetts.  Their 
descendants  who  came  to  this  section  acquired  prominence 
in  business  and  social  life. 
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Ward  Woodbridge,  the  leading  Hartford  member, 
did  a  large  import  drygoods  business  and  owned  a  cotton 
factory  in  Munson,  Mass.  In  1 805  he  formed  a  partner- 
ship with  Samuel  Tudor  and  Kneeland  and  Eben  Town- 
send.  In  1814  the  firm  name  was  Woodbridge  &  Tal- 
cott,  the  partner  being  Russell  Talcott,  who  died  in  1818. 
The  store  was  on  Main  street  near  the  present  Kinsley 
street.  In  1816  Mr.  Woodbridge  resigned  as  director  in 
the  bank  because  he  was  in  the  "stock  exchange  and 
brokerage  business",  which  he  considered  incompatible; 
but  he  could  not  have  followed  that  vocation  long  for  he 
was  soon  back  on  the  board.  A  promoter  of  the  Hart- 
ford Fire  Insurance  Company,  he  was  on  the  first 
board  of  directors,  and  it  would  be  difficult  to  mention 
any  considerable  undertaking  of  those  days  in  which  he 
did  not  have  a  part.  He  was  one  of  the  forty-one  foun- 
ders of  the  Society  for  Savings,  was  a  trustee,  vice-presi- 
dent, and  for  many  years  after  his  retirement  from  mer- 
cantile life,  president  of  the  institution.  In  religion  an 
Episcopalian,  he  was  a  generous  supporter  of  Christ 
Church.  He  was  the  third  wealthiest  man  in  town  and 
his  hospitality  was  in  keeping.  Withal  he  was  temperate 
and  methodical  in  his  habits  and  he  lived  to  pass  his 
eighty-sixth  birthday,  dying  October  31,1 856. 

SAMUEL  TUDOR,  original  director  and  president 
to  fill  out  the  unexpired  term  of  Mr.  Sigourney  in 
1837,  was  the  son  of  Samuel  Tudor  and  Naomi  Dwig- 
gins  and  in  the  early  records  his  name  usually  appears 
with  the  affix  "Jr."  Born  in  East  Windsor  August  15, 
1 769,  he  had  some  mercantile  experience  in  that  town 
previous  to  his  coming  here  in  1801   when  he  went  into 
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partnership  with  Ward  Woodbridge  in  the  drygoods  busi- 
ness. From  1809  to  1821  Philo  Hillyer  was  his  partner, 
after  which  he  conducted  the  business  alone  until  his  retire- 
ment in  1 830. 

His  residence  was  on  Main  street  north  of  a  brick 
building  he  had  built*for  his  store  north  of  Christ  Church, 
where  his  premises  were  very  extensive  and  where  his 
gardens  and  private  greenhouse,  the  first  in  the  city,  made 
one  of  the  show  places  of  the  town.  Fond  of  social 
pleasure,  in  his  earlier  days  he  usually  was  on  the  com- 
mittees for  local  balls,  particularly  at  election  time.  It  is 
recorded  that  his  wife  was  the  first  to  give  a  party  at  which 
a  table  was  formally  set  in  the  diningroom.  He  was  fond 
of  music,  literature  and  art. 

In  Christ  Church  he  served  either  as  warden  or 
vestryman  from  1 803  to  1 850.  He  was  a  member  of  the 
committee  of  three  from  that  church  in  1 81 3  to  arrange  for 
an  application  for  a  charter  for  an  Episcopal  (now  Trin- 
ity) college  and  was  a  trustee  of  the  institution  when  it 
finally  was  established  as  Washington  College.  Mr. 
Tudor,  Mr.  Sigourney  and  Judge  John  T.  Peters,  all  of 
Christ  Church,  were  the  committee  for  the  incorporation 
of  the  Hartford  Academy  in  1819;  when  the  Bishop's 
Fund  was  being  created  in  1 81 3,  he  represented  his  church 
in  the  work  and  he  was  on  the  building  committee  for  the 
present  church  edifice  in  1827-30.  He  was  one  of  the 
original  trustees  for  the  Society  for  Savings  in  1819  and 
was  conspicuous  in  the  social,  religious  and  business  life 
of  the  community  until  his  death,  January  29,  1 862. 

CHARLES  SlGOURNEY,  original  director  and  the 
bank's    second    president,    was    a    picturesque    leader. 

10fl 


LEADERS  IN  THEIR  DAY 

Bom  in  Boston  July  21,  1 778,  his  characteristics  of  firm- 
ness, persistence  and  prudence  were  a  heritage  from  his 
Scotch  and  Huguenot  ancestry.  His  father,  a  Boston 
merchant,  had  him  educated  in  Hampstead,  England, 
after  which  he  was  in  his  father's  office  till  he  came  here 
in  1799  and  opened  a  hardware  store  on  the  west  side 
of  Main  street  near  the  head  of  State  street.  Mr.  Sig- 
ourney's  love  for  the  Church  of  England  made  him  from 
the  first  one  of  the  eminent  men  in  Christ  Church.  From 
1 803  to  1 81 7  he  was  the  clerk,  many  years  he  was  vestry- 
man or  warden  and  throughout  his  days  he  was  an  earnest 
worker.  He  began  his  career  as  president  at  a  salary  of 
$500  and  never  allowed  it  to  exceed  $700  but  for  a  short 
time,  though  the  cashier's  went  up  to  $2,000.  His  de- 
votion to  the  Episcopal  church  found  further  opportunity 
for  expression  when  Washington  College  was  founded, 
he  being  one  of  the  trustees.  At  the  time  the  petition  for 
the  bank  was  being  circulated,  he  was  instrumental  also  in 
promoting  the  petition  for  the  college,  prompted  not  only 
by  his  religious  views  but  by  his  love  for  learning.  All 
through  his  busy  life  he  found  time  for  his  favorite  classics. 
However  blunt  his  criticisms  and  however  evident  his  pride 
of  ancestry,  he  was  ever  cordial  and  his  piercing  eyes 
shone  out  of  a  strikingly  intellectual  countenance. 

With  Mr.  Tudor  and  Mr.  Woodbridge  and  others 
he  appears  in  his  younger  days  as  an  organizer  of  social 
entertainments.  Mary  Carter,  whom  he  married  in  1 803, 
died  in  1818.  A  few  years  before  this,  Lydia  Huntley, 
who  had  attended  school  here,  came  to  Hartford  from 
her  home  in  Norwich  as  a  teacher  in  one  of  the  young 
ladies'  schools  for  which  the  city  was  noted.  In  1818 
she  was  enjoying  a  foretaste  of  her  fame  as  a  poet,  her  first 
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book  of  poems  having  been  published  in  1815,  and  she 
had  pledged  life-long  fealty  to  the  Muses  alone. 
"Nevertheless",  she  writes  naively,  speaking  of  the  early 
days  of  1819,  "as  I  plodded  my  way  to  and  from  my 
school  house,  a  pair  of  deep-set  and  most  expressive  black 
eyes  sometimes  encountered  mine  and  spoke  unutterable 
things.  They  were  the  property  of  a  gentleman  of  strik- 
ing physiognomy  and  the  elegant  manners  of  the  old 
school."  She  took  the  well  known  name  of  Lydia  Hunt- 
ley Sigourney  June  16,  1819,  and  for  some  time  survived 
her  husband,  mistress  of  the  mansion  v/here  many  literary 
celebrities  were  entertained,  dying  in  June,  1865. 

The  house,  in  all  its  colonial  beauty,  still  stands  and, 
fortunately,  has  passed  under  the  protecting  care  of  the 
city,  which  utilizes  it  as  vacation  and  out-door  school.  It 
is  noteworthy  that  when  the  model  of  a  pure  colonial 
residence  was  desired  for  the  Connecticut  house  at  the 
Louisiana  Purchase  Exposition  in  St.  Louis  in  1 904,  the 
commission  for  some  time  was  undecided  between  the 
Litchfield  residence  of  Colonel  Benjamin  Tallmadge,  first 
president  of  the  bank's  Litchfield  branch,  and  this  of  the 
second  president  of  the  bank.  It  finally  selected  the  latter 
but  with  some  ideas  from  the  Tallmadge  house  added. 
Situated  on  Lord's  Hill,  on  the  high  land  to  the  west  of 
Park  River  and  to  the  south  of  Asylum  avenue,  the  slop- 
ing lawns  which  now  are  replaced  by  railway  embank- 
ments and  commercial  buildings  made  this  one  of  the 
beauty  spots  of  Connecticut. 

The  year  the  bank  was  incorporated  Mr.  Sigourney 
with  President  Knox  was  an  incorporator  of  the  Hartford 
Manufacturing  Company,  of  which  he  was  secretary  in 
the  '50's.     And  in  this  same  year  he  was  evincing  an  ac- 
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tive  interest  as  a  stockholder  in  the  conduct  and  welfare 
of  the  Middletown  Bank.  In  1819  he  was  an  incor- 
porator of  the  Hartford  Academy  and  was  a  vice-presi- 
dent of  the  Society  for  Savings.  Charles  Munn  became 
a  partner  in  the  hardware  business  in  1 825  and  they  built 
a  block  of  stores  adjoining  the  original  one,  into  one  of 
which  they  removed.  Henry  C.  Porter  succeeded  Mr. 
Munn  in  1830  and  seven  years  later  Mr.  Sigourney's 
son,  Charles  H.,  succeeded  Mr.  Porter.  The  firm  con- 
tinued thus  till  Mr.  Sigourney's  sudden  death,  December 
30,  1854.  Mr.  Sigourney,  as  previously  recounted,  had 
resigned  the  presidency  of  the  bank  August  9,  1837. 
Following  the  Sigourneys,  William  Francis,  who  had 
been  Mr.  Sigourney's  confidential  clerk,  continued  the 
business  till  his  retirement  at  a  recent  date.  Vigorous  at 
the  age  of  90,  Mr.  Francis  is  still  one  of  the  bank's  most 
loyal  patrons. 

DANIEL  Buck,  an  original  director,  was  born  in 
Wethersfield,  October  27,  1  779.  With  his  brother  Dud- 
ley he  established  a  large  store  here,  dealing  in  groceries 
and  West  India  products,  and  soon  he  was  interested  in 
many  enterprises.  He  was  a  pioneer  in  importing  rags 
from  Leghorn  for  paper-making  and  with  two  others  was 
the  first  to  import  Jersey  cattle.  That  was  in  1 850.  He 
was  a  prime  mover  in  founding  the  Hartford  Fire  Insur- 
ance Company  in  1810  and  was  on  the  first  board  of 
directors. 

Deeply  interested  in  all  that  related  to  the  Connecti- 
cut River  and  commerce,  he  was  one  of  the  original  direc- 
tors of  the  Connecticut  River  Company  of  which  he  be- 
came president.     Together  with  his  brother  he  established 
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a  fine  line  of  steamboats  running  from  Hartford  to  New 
York.  Four  of  these  vessels,  the  Sachem,  Uncas,  Seneca 
and  Osceola,  later  figured  as  federal  gunboats  in  the  Civil 
War.  In  1841-2  Mr.  Buck  was  president  of  the  Hart- 
ford &  New  Haven  railroad,  the  original  of  the  present 
great  system.  His  home  in  Hartford  was  the  Barnabas 
Dean  house  on  Grove  street.  His  later  days  were  spent 
in  Poquonock  where  he  died  January  19,  1860. 

Thomas  Kimberly  Brace,  an  original  direc- 
tor, was  another  of  the  men  who  studied  to  improve 
the  possibilities  of  traffic  by  water.  He  accumulated  a 
fortune  in  the  wholesale  grocery  business  of  Thomas  K. 
Brace  &  Co.,  but  his  great  ambition  was  to  promote  com- 
merce. Born  October  16,  1779,  he  was  graduated  at 
Yale  at  the  age  of  22  and,  after  the  war  of  1812,  while 
still  following  the  mercantile  pursuit,  he  became  agent  for 
the  Boston  line  of  packets.  Under  his  management  he 
finally  had  five  as  handsome  craft  as  entered  New  England 
ports,  top-sail  schooners  carrying  freight  but  also  elegantly 
outfitted  for  passenger  service.  In  the  '40's  he  was  presi- 
dent of  the  Union  Company  which  owned  a  steamboat 
line. 

He  was  a  founder  and  original  director  of  the  So- 
ciety for  Savings,  was  mayor  from  1 840  to  1 843  and  was 
president  of  the  Hartford  County  Savings  Bank  in  the 
'50's,  but  he  is  best  remembered  as  the  first  president  of 
the  Aetna  Insurance  Company,  incorporated  in  1819. 
He  died  June  14,  1860. 

MOSES  TRYON,  Jr.,  an  original  director,  was 
a  son  of  Captain  Moses  Tryon  of  Wethersfield  who  had 
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been  an  officer  in  the  United  States  Navy.  He  himself 
bore  the  title  of  general  and  was  one  of  the  most  efficient 
military  men  of  his  day.  He  was  colonel  of  the  First 
Regiment  from  1809  to  1812  and  brigadier  general  com- 
manding the  First  Brigade  from  1813  to  1817,  through 
the  troublous  times  when  the  state  was  questioning  the  right 
of  the  federal  government  to  employ  the  militia  in  such  a 
war  as  that  of  1812  and  the  local  soldiers  were  having 
to  guard  our  coast.  The  general  acquired  a  competence 
in  the  commercial  activities  of  the  day. 

Jonathan  W.  Edwards,  an  original  director, 
one  of  the  most  brilliant  lawyers  of  his  day,  was  a 
native  of  New  Haven,  a  grandson  of  the  theologian 
Jonathan  Edwards  and  son  of  Jonathan  Edwards,  Jr. 
His  ancestor  William  Edwards  was  one  of  the  original 
proprietors  of  Hartford.  He  practiced  his  profession  here 
from  1799  till  his  death  in  1831  and  held  positions  of 
honor.  At  the  time  the  bank  charter  was  granted  he  was 
a  member  of  the  Legislature  and  was  appointed  a  com- 
missioner to  receive  subscriptions  to  the  capital  stock. 
His  experiences  during  the  riots  of  1814  are  narrated  in 
the  previous  pages. 

John  Russ,  an  original  director,  whose  descend- 
ants are  prominent  in  Hartford  affairs  today,  was  a  mer- 
chant and  was  active  in  the  general  life  of  the  town.  He 
was  a  member  of  Christ  Church,  a  director  in  the  Hartford 
Fire  Insurance  Company  in  1818,  a  founder  and  vice- 
president  of  the  Society  for  Savings  and  had  an  interest 
in  the  Middletown  Bank.  He  was  judge  of  probate 
and  from  1819  to  1823  was  a  member  of  Congress.     He 

died  in  1833. 
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David  Watkinson,  an  original  director,  was 
a  native  of  Lavenham,  Suffolk  county,  England,  where  he 
was  born  January  17,  1  777.  On  coming  to  America  in 
1 795,  he  was  employed  as  a  clerk  in  New  York  and  later 
in  Middletown  before  he  removed  to  Hartford,  in  1800. 
Here  in  connection  with  his  brother  William  he  estab- 
lished a  very  successful  wholesale  grocery  and,  subse- 
quently, hardware  business.  Although  a  leading  member 
of  Center  Congregational  Church,  he  did  all  he  could  to 
advance  the  cause  of  the  "Episcopal"  Bank.  He  built 
up  an  iron  industry,  with  Ezra  Clark,  Alfred  Gill  and 
Ezra  Clark,  Jr.,  as  partners  before  he  retired  in  1841 . 

He  was  an  original  director  in  the  Hartford  Fire 
Insurance  Company  in  1810,  was  the  first  president  of  the 
Society  for  Savings  in  1819  and  was  connected  with  al- 
most every  organization  for  facilitating  traffic,  promoting 
industry  and  adding  to  the  welfare  of  his  fellowmen. 
In  1 843  he  was  president  of  the  Hartford  &  New  Haven 
railroad.  He  gave  $60,000  to  the  Wadsworth  Atheneum 
and  at  his  death,  December  13,  1857,  left  a  handsome 
sum  for  the  Hartford  Hospital  of  which  he  was  an  in- 
corporator in  1854,  $100,000  for  establishing  and  con- 
ducting the  Watkinson  Farm  School  in  connection  with 
the  Orphan  Asylum  and  the  residuary  interest  in  his  estate 
for  the  Watkinson  Reference  Library,  with  $5,000  for  the 
enlargement  of  the  Wadsworth  Atheneum  for  the  ac- 
commodation of  the  library. 

James  H.  Wells,  an  original  director  in  the 
bank,  was  another  of  the  original  directors  of  the  Hart- 
ford Fire  Insurance  Company  and  was  a  founder  and  vice- 
president  of  the  Society  for  Savings.     With  others  of  the 
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bank  he  was  instrumental  in  securing  the  charter  for  the 
Hartford  Manufacturing  Company  in  1814,  for  the  manu- 
facture of  cotton  goods  in  Glastonbury,  and  in  later  years 
was  president  of  the  corporation  and  likewise  of  the  Union 
Manufacturing  Company,  incorporated  in  1819.  He  was 
treasurer  of  the  Hartford  &  New  Haven  and  of  the  New 
Haven,  Hartford  &  Springfield  Railroad  Companies  for 
a  number  of  years  and  was  a  director  in  the  Connecticut 
River  Company. 

Michael  Olcott,  an  original  director  and 
descendant  of  the  original  proprietor  Thomas  Olcott  who, 
we  have  seen,  owned  the  land  where  the  bank  stands,  was 
born  in  1 776  and  was  graduated  at  Yale  at  the  age  of  1 7. 
He  was  one  of  the  associates  for  the  Episcopal  Society 
in  1 796  and  later  was  vestryman  of  Christ  Church.  His 
fortune  was  acquired  in  the  West  India  trade. 

Prominent  in  public  affairs,  he  was  a  member  of  the 
General  Assembly,  and  highly  esteemed  for  his  business 
judgment,  he  was  a  founder  and  vice-president  of  the 
Society  for  Savings.  A  man  of  splendid  presence,  he  was 
major  commanding  in  the  First  Company,  Governor's  Foot 
Guard,  which  was  then  as  now  much  of  a  distinction,  and 
he  also  served  as  quartermaster  general  in  the  state  militia. 
General  Olcott  died  May  11,1 829,  at  his  home  at  the 
corner  of  Main  and  Belden  streets. 

Russell  Bunce,  an  original  director,  was  an- 
other staunch  Congregationalist  who  espoused  the  cause 
of  the  "Episcopal"  Bank.  He  was  a  descendant  of 
Thomas  Bunce,  an  original  proprietor  of  Hartford.     His 
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ancestors,  Thomas  Bunce  and  his  wife,  were  original  mem- 
bers of  the  South  Congregational  Church,  of  which  society 
the  bank's  president  today,  Frederic  L.  Bunce,  is  a  mem- 
ber. Thomas's  second  son  Thomas  married  a  daughter 
of  Captain  Thomas  Bull,  also  of  the  South  Church,  who 
came  here  with  Thomas  Hooker  and  who  defended  the 
fort  at  Saybrook  against  Sir  Edmund  Andros.  Thomas 
Bunce's  large  estate  included  considerable  land  in  Rocky 
Hill  and  Wethersfield  and  his  house  lot  was  near  the  pres- 
ent site  of  the  Capitol.  He  died  in  1712.  From  his  son 
John  are  descended  the  members  of  the  Bunce  families 
who  have  been  prominent  in  Hartford  life  ever  since. 

Russell  Bunce  was  father  of  President  John  L. 
Bunce  and  of  James  M.  Bunce  who  was  a  clerk  in  the 
bank  before  he  became  a  prominent  merchant,  and  grand- 
father of  Cashier  Edward  M.  Bunce,  Director  Jonathan 
B.  Bunce,  President  Frederic  L.  Bunce,  President  Henry 
L.  Bunce  of  the  United  States  Bank  and  of  others  who 
have  attained  prominence  in  other  lines  than  banking,  in- 
cluding Rear  Admiral  Francis  M.  Bunce  of  the  United 
States  Navy  and  William  Gedney  Bunce,  the  artist. 
His  large  importing  house  was  located  at  the  south  side  of 
this  end  of  the  "Morgan"  bridge  over  the  Connecticut 
River,  where  the  boulevard  now  is.  He  married  for  his 
second  wife  the  widow  of  President  Normand  Knox  and 
lived  at  the  corner  of  Farmington  avenue  and  Sigourney 
street,  dying  there  April  20,  1 846. 


BENJAMIN    Tallmadge,    first    president    of    the 
Litchfield   branch,   from    1814   to    1826,   was   born   on 
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Long  Island,  February  25,  1754.  After  graduating  at 
Yale  in  1 773,  he  became  superintendent  of  the  high  school 
in  Wethersfield  where  he  was  when  the  Revolutionary 
War  began  and  he  received  the  appointment  of  adjutant. 
Soon  after,  he  was  commissioned  by  Washington  himself 
as  captain  in  the  Second  Regiment,  Light  Dragoons,  be- 
came major  and  always  was  known  as  colonel.  He  was 
a  close  personal  friend  of  Washington's,  having  won  this 
distinction  by  his  sound  judgment  and  bravery. 

When  he  retired  to  Litchfield  after  the  war,  he  built 
what  is  still  known  as  the  "Tallmadge"  house,  a  beautiful 
colonial  home  where  he  delighted  in  entertaining  his  com- 
rades in  arms.  To  business  affairs  he  brought  the  same 
energy  with  calmness  which  had  characterized  him  in  the 
service  of  his  country.  He  was  Litchfield's  first  post- 
master and  was  representative  in  Congress  from  1809  to 
1817. 

FREDERICK  Wolcott,  chosen  an  original  direc- 
tor in  the  branch  bank  but  declining  and  being  suc- 
ceeded by  Samuel  Buell,  was  a  son  of  the  first  Governor 
Oliver  Wolcott  and  a  brother  of  the  second  Governor 
Oliver  Wolcott.  He  was  graduated  at  Yale  in  1  789 
and  held  many  offices,  including  those  of  judge  of  probate 
and  senator.     He  died  May  28,  1837. 

Aaron  Smith,  who  was  a  son  of  General  David 
Smith  of  Plymouth  and  was  graduated  at  Yale 
in  1 790,  was  one  of  Litchfield's  most  highly  esteemed  citi- 
zens, bringing  prestige  to  the  original  board  of  directors 
of  the  Litchfield  branch.  He  held  a  number  of  important 
positions  and  died  in  1 834. 
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JAMES  Gould,  an  original  director  in  and  the 
second  president  of  the  Litchfield  branch,  from  1826  to 
1 833,  was  born  in  Branford  in  1  770.  He  became  one 
of  the  leading  men  of  the  celebrated  Litchfield  Law 
School  and  its  head  for  thirteen  years.  During  his  thirty- 
five  years'  connection  with  the  school  he  taught  1,025 
pupils  from  all  parts  of  the  country.  General  Charles  F. 
Sedgwick  in  an  address  said  of  him:  "He  undoubtedly 
stood  at  the  head  of  his  profession  previous  to  his  elevation 
to  the  supreme  court.  After  his  retirement  from  that 
position,  he  professed  to  have  retired  from  practice  and 
devoted  himself  principally  to  lectures  to  law  students,  but 
in  two  cases  in  this  county  and  one  in  Hartford  county  he 
came  to  the  bar  and  contested  the  trials.  One  was  the  case 
of  the  Phoenix  Bank  against  Governor  Wolcott  and  others, 
in  which  the  governor  endeavored  to  avoid  payment  of  a 
debt  for  which  he  was  only  surety,  on  the  ground  of  usury. 
It  was  a  proceeding  in  equity  and  the  argument  of  Judge 
Gould  was  exceedingly  able  and  elaborate.  He  occa- 
sionally indulged  in  keen,  cutting  sarcasms  which  pointed 
strongly  to  the  honorable  defendant  who  was  present. 
His  argument  was  what  Cotton  Mather  would  call  'a 
luculent  commentary'  on  the  law  of  usury.  The  case  was 
decided  in  favor  of  the  bank."  Judge  Gould  died  May 
11,1 838,  leaving  an  imperishable  name  in  the  annals  of 
the  American  bar. 

Elisha  STERLING,  another  of  the  first  directors 
in  Litchfield,  was  a  native  of  Lyme.  Before  estab- 
lishing himself  in  Litchfield,  he  was  graduated  at  Yale  in 
the  class  of  1  787  and  admitted  to  practice  at  the  bar.  In 
the  state  militia  he  was  a  brigadier  general.     At  the  time 
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he  was  chosen  a  director  in  the  bank  he  was  state's  attorney 
but  he  eventually  abandoned  the  legal  profession  for  mer- 
cantile business.     He  died  in  1 836. 

Henry  Wadsworth,  Solomon  Rockwell  and  Samuel 
Buell,  who  completed  the  list  of  the  original  directors 
of  the  branch,  were  well-to-do  citizens,  held  in  highest 
repute  by  their  fellow  townsmen  in  Litchfield. 

Seth  P.  Beers,  who  succeeded  General  Sterling 
as  state's  attorney  and  also  as  director,  was  appointed 
attorney  for  the  Litchfield  branch  the  first  year,  an  im- 
portant office  in  that  lawyer  community  and  at  a  period 
when  bank  cases  occupied  much  of  the  time  of  the  courts. 
His  letter  of  acceptance  is  phrased  with  old-school  dignity, 
as  follows: 

While  communicating  my  acceptance  of  the  appoint- 
ment, I  avail  myself  of  the  opportunity  through  you  of 
tendering  to  the  gentlemen  comprising  the  board  my  cordial 
thanks  for  the  confidence  which  they  have  been  pleased  to 
repose  in  me.  If  the  trust  should  not  be  faithfully  dis- 
charged, it  shall  not  be  for  want  of  any  attempts  of  mine 
to  effect  it. 

Mr.  Beers  was  commissioner  of  the  school  fund  of 
the  state  for  twenty-five  years,  and  it  is  largely  due  to  his 
efforts  that  the  state  has  the  fund  today.  He  was  born 
in  Woodbury  July  4,  1781,  and  died  in  Litchfield  Sep- 
tember 9,  1 862. 

Asa  Bacon,  who  succeeded  Judge  Gould  in  the 
presidency  of  the  branch  bank  in  1833,  was  born  in  Can- 
terbury, Conn.,  February  8,    1771,  was  a  graduate  of 
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Yale  in  the  class  of  1 793,  studied  and  later  taught  at  the 
Litchfield  Law  School  and  gained  great  eminence  in  the 
legal  profession.  He  retired  from  practice  when  he  ac- 
cepted the  honor  of  the  presidency,  which  office  he  held 
till  1846.  He  died  in  New  Haven  in  February,  1857, 
aged  86. 

THERON  Beach,  the  fourth  president  of  the 
branch— from  1 846  to  1 852 — had  been  cashier  in  1 838- 
39.  "Captain"  Beach,  as  he  was  called,  from  his  com- 
mission in  the  militia,  was  born  in  Goshen  July  9,  1785, 
and  had  retired  from  a  mercantile  career  in  Goshen  before 
he  removed  to  Litchfield  in  1 832.  He  died  October  29, 
1864.  He  and  Cashier  Davis  did  all  the  work  of  the 
bank. 

George  C.  Woodruff,  president  from  1852 
to  1864  and  the  last  president  of  the  branch,  was  born 
December  1,  1805.  Graduated  at  Yale  in  1825  and 
later  at  the  Litchfield  Law  School,  he  became  one  of  the 
coterie  of  distinguished  Litchfield  lawyers.  He  was  a  son 
of  General  Morris  Woodruff,  a  former  director,  and  held 
many  local  offices.  He  was  head  of  the  Litchfield  county 
bar,  was  president  of  the  Litchfield  Savings  Society  and  of 
the  Litchfield  Mutual  Fire  Insurance  Company,  postmas- 
ter, judge  of  probate,  clerk  of  the  House  of  Representa- 
tives, a  member  of  the  Legislature  and  a  member  of  the 
Thirty-seventh  Congress.  He  died  November  21,  1885. 
He  was  father  of  George  M.  Woodruff,  recently  railroad 
commissioner  and  president  of  the  First  National  Bank  of 
Litchfield  since    1899. 
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GEORGE  Beach,  the  first  cashier  and  the  fourth 
president  of  the  bank,  was  a  native  of  Litchfield  where  he 
was  born  November  29,  1  788.  He  came  here  as  a  boy 
and  was  clerk  for  the  firm  of  George  &  John  Pierce, 
leaders  in  foreign  commerce.  Three  years  after  George 
Pierce  died,  which  was  in  1806,  Mr.  Beach,  who  was 
then  confidential  clerk  and  had  only  just  attained  his  ma- 
jority, was  taken  into  partnership,  the  firm  name  becoming 
Pierce  &  Beach.  In  later  years  Walter  Phelps  was  made 
a  partner  and  still  later  George  Beach,  Jr.,  and  chemicals 
and  dyestuffs  were  the  chief  articles  of  trade.  In  1849 
the  firm  of  Beach  &  Co.  was  formed  by  the  three  sons  of 
Mr.  Beach, — George,  J.  Watson  and  Charles  M.  Beach. 
The  business  was  continued  till  a  recent  date  under  the 
same  name  by  Charles  M.,  T.  Belknap  and  Charles  Ed- 
ward Beach,  grandsons  of  George  Beach. 

Mr.  Beach  was  prominent  in  Christ  Church,  gave  the 
land  on  Market  street  for  St.  Paul's  Church  and  estab- 
lished and  maintained  the  Widows'  Home.  He  was  one 
of  the  first  trustees  of  the  Society  for  Savings,  an  incor- 
porator of  the  Connecticut  River  Company  in  1827  and 
became  president  of  the  Broad  Brook  Company  which  was 
incorporated  in  1847.  Mr.  Beach  was  a  social  leader 
and  a  man  of  attractive  and  forceful  personality.  His 
popularity  and  energy  as  cashier  in  the  first  stages  of  the 
bank's  career  and  his  experience  and  far-sightedness  as 
president  from  1837  to  1860  were  of  incalculable  value. 
He  died  May  2,  1860. 

John  L.  Bunce,  the  fifth  president,  son  of 
Russell  Bunce,  was  born  in  Hartford  July  1,  1802.  He 
began  his  banking  career  at  the  age  of  1 8,  as  the  youngest 
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clerk  in  the  bank.  Three  years  later,  after  having  gained 
the  position  of  teller,  he  resigned  to  become  cashier  of  the 
Grafton  County  Bank  in  Haverhill,  N.  H.  In  1837 
when  Mr.  Beach  was  chosen  president,  Mr.  Bunce  was  re- 
called to  Hartford  to  succeed  him  as  cashier,  and  when 
Mr.  Beach  resigned  as  president  in  1 860,  he  was  elected 
to  that  office,  April  4.  Henry  A.  Redfield  who  was  to 
succeed  him  as  president  came  in  as  cashier  the  same  month. 
From  that  time  on,  Mr.  Bunce  and  Mr.  Redfield  were 
very  close  friends. 

By  his  first  wife  Mr.  Bunce  had  two  sons,  John 
F.  and  Richard  G.  Bunce,  and  one  daughter,  Louise, 
who  married  Lewis  Sheldon ;  by  his  second  marriage  there 
was  one  daughter,  Alice,  and  four  sons,  Charles  H. 
Bunce,  who  became  city  surveyor;  Edward  M.  Bunce, 
who  was  to  be  cashier  of  the  bank  and  later  secretary  of 
the  Connecticut  Mutual  Life  Insurance  Company ;  Henry 
L.  Bunce,  to  become  the  present  president  of  the  United 
States  Bank,  and  his  twin,  Frederic  L.  Bunce,  the  present 
president  of  the  Phoenix  National  Bank.  President 
Bunce  held  several  financial  trusts  but  did  not  desire  re- 
sponsibilities outside  the  bank.  The  esteem  in  which  he 
was  held  there  is  evidenced  by  the  resolutions  adopted  at 
the  time  of  his  death,  April  1 0,  1 878,  as  given  on  a  pre- 
vious page. 

A  man  of  pronounced  ideas,  he  lived  up  to  his  belief 
that  every  citizen  should  interest  himself  in  public  affairs, 
at  least  to  the  extent  of  attending  caucuses  and  voting  at 
elections.  He  never  would  accept  public  office  himself 
but  gave  all  his  energies  to  the  administration  of  the  bank 
with  a  devotion  which  eventually  told  upon  his  physical 
strength.     He  was  a  member  of  the  old  North  Church 
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under  the  Rev.  Dr.  Bushnell,  later  the  Park  Congrega- 
tional Church. 

Henry  Alexander  Redfield,  the  sixth  presi- 
dent, was  born  in  Essex  January  25,  1832,  son  of 
Jarod  Crane  and  Henrietta  Rossiter.  He  came  to  the 
bank  as  discount  clerk  in  1858,  after  having  been  four 
years  in  the  lumber  business  in  Chicago.  Two  years 
later  he  was  promoted  to  be  cashier  which  position  he  held 
till  April  15,  1878,  when  he  succeeded  John  L.  Bunce 
in  the  presidency.  He  served  as  president  until  failing 
health  caused  him  to  resign  on  July  28,  1 904. 

At  his  death  the  publication  of  the  date  of  his  birth 
brought  surprise  to  many  people  who  had  supposed  that 
he  was  many  years  younger,  so  well  preserved  and  active 
was  he.  While  as  a  banker  he  had  a  reputation  which 
was  not  confined  to  this  city  or  state,  it  was  also  as  a  man 
of  sound  judgment  in  general  affairs  and  of  kindly  will 
that  he  was  known  to  all  who  had  relations  with  him. 
He  was  a  member  of  the  South  Church  and  he  always 
gave  freely  for  worthy  objects.  His  brother,  John  R. 
Redfield,  was  president  of  the  National  Exchange  Bank. 
President  Redfield  did  not  succeed  in  regaining  his  health, 
dying  February  11,  1 907. 

FREDERIC  L.  BuNCE,  the  present  president, 
maintains  the  remarkable  banking  record  of  his  family  as 
indicated  in  the  previous  sketches  of  Director  Russell 
Bunce  and  President  John  L.  Bunce.  He  was  born  in 
this  city  May  4,  1 847,  the  son  of  John  L.  Bunce  and  of 
Louisa  Merrill  of  Haverhill,  N.  H.  He  was  educated 
in  the  city  grammar  schools  and  the  Hartford  Public  High 
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School.  One  day  in  August,  1865,  when  he  was  but 
1 8  years  of  age  and  had  formed  no  definite  plans  for  his 
future,  he  chanced  to  be  passing  the  bank  when  his  father 
rapped  on  the  window  and  calling  him  in  told  him  that  two 
of  the  clerks  were  sick  and  he  would  like  to  have  him  help 
out.  The  young  man  complied,  and  when  the  clerks  re- 
turned to  duty  was  about  to  leave  when  his  father  said  they 
could  find  work  for  him.  And  he  has  not  left  yet.  This 
was  the  same  age  at  which  his  father  entered  the  bank's 
employ.  His  advancement  he  Won  by  strict  attention  to 
duty. 

In  1 878  he  was  made  discount  clerk,  in  1 882  teller 
and  in  1 889  cashier,  continuing  as  such  till  the  resignation 
of  President  Redfield  when  he  was  chosen  a  director  and 
immediately  was  elected  president,  October  3,  1 904.  He 
is  director  and  vice-president  of  the  Broad  Brook  Com- 
pany but  that  is  his  only  other  office  and  all  his  time  and 
thought  are  given  to  the  affairs  of  the  bank  over  which  he 
has  the  honor  to  preside  on  its  centennial  anniversary. 
His  twin  brother,  Henry  L.  Bunce,  is  president  of  the 
United  States  Bank. 

Leon  P.  Broadhurst,  vice-president,  is  the 
son  of  Thomas  and  Ellen  M.  Lyman  Broadhurst.  He  is 
another  of  the  direct  descendants  from  an  original  pro- 
prietor of  Hartford,  Richard  Lyman  who  came  here  with 
Thomas  Hooker  and  (Eliot's  records  inform  us)  lost  all 
his  cattle  on  the  way.  His  portion  of  land  included  most 
of  that  in  the  vicinity  of  the  present  Buckingham  street. 
Mr.  Broadhurst  is  also  descended  from  Elder  William 
Brewster  and  from  Captain  Joseph  Wadsworth  who  hid 
Connecticut's  charter  in  the  oak. 
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Mr.  Broadhurst  was  born  in  South  Manchester  June 
14,  1871,  moved  to  Hartford  in  1880  and  was  educated 
here  in  the  public  grammar  schools  and  the  high  school. 
He  was  but  1 6  when  he  entered  the  employ  of  the  Charter 
Oak  National  Bank.  Six  months  later  he  became  a  clerk 
in  the  State  Bank  where  he  remained  until  October  1, 
1890,  when  he  came  to  the  Phoenix  National  Bank. 
Here  he  was  advanced  to  the  positions  of  teller  in  Febru- 
ary, 1899;  assistant  cashier  in  January,  1901 ;  cashier  in 
October,  1904  and  vice-president  in  January,  1913.  He 
has  served  four  years  in  the  board  of  councilmen  and  three 
years  in  the  board  of  aldermen,  and  four  years  of  the 
seven  has  been  a  member  of  the  board  of  finance.  He  is  a 
director  in  the  bank  and  also  in  the  Glazier  Manufacturing 
Company  and  is  the  treasurer  of  the  Hartford  Club. 

William  B.  Bassett,  cashier,  is  the  son  of 
Osias  Burdette  Bassett  and  Alice  Brockett  Bassett  and 
was  born  in  this  city  August  1 6,  1 879.  His  father  was 
one  of  the  city's  well  known  merchants.  Mr.  Bassett 
was  educated  in  the  public  schools,  graduating  at  the  Hart- 
ford Public  High  School. 

His  first  banking  experience  was  with  the  State  Bank 
of  this  city,  whence  he  came  to  the  Phoenix  National  at 
the  age  of  1  7,  September  1 4,  1 896.  He  was  appointed 
discount  clerk  in  1 903,  teller  in  1 904,  assistant  cashier  in 
1907  and  cashier  in  1913.  Taking  an  active  interest  in 
public  affairs  he  has  been  honored  by  election  on  the  re- 
publican ticket  in  the  Tenth  Ward  to  the  common  council 
and  now  is  a  member  of  the  board  of  aldermen  and  of 
the  board  of  finance. 
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MERRICK  W.  CHAPIN,  assistant  cashier,  is  a  direct 
descendant  from  Elder  William  Brewster,  from  John 
and  Priscilla  Alden,  from  Deacon  Samuel  Chapin,  foun- 
der of  Springfield,  Mass.,  from  Governor  Webster  and 
from  Timothy  Green,  printer  for  the  Connecticut  colony. 
Son  of  Albert  D.  Chapin  and  Helen  Williams  Chapin, 
he  was  born  in  Hartford,  March  29,  1 870,  and  was  edu- 
cated in  the  public  grammar  schools  and  high  school. 

On  October  8,  1 888,  at  the  age  of  1 8,  he  found  em- 
ployment in  the  American  National  Bank,  where  he  was 
advanced  through  the  various  grades  till  he  became  assis- 
tant cashier  in  January,  1907.  On  May  15,  1912,  the 
banks  having  merged,  Mr.  Chapin  was  appointed  to  like 
position  in  the  Phoenix  National  Bank. 

WlLLIAM  Very  deserves  a  place  here.  Ap- 
pointed discount  clerk  in  1854,  teller  in  1858  and  book- 
keeper in  1868,  he  holds  the  last  named  position  today, 
emeritus, — the  oldest  in  point  of  service  of  all  connected 
with  bank  and  a  record  probably  unsurpassed  in  banking 
history.  It  has  been  not  only  60  years  of  attention  to 
regular  duties  but  of  watchful  regard  for  all  that  concerned 
the  bank's  history  and  welfare. 

In  the  list  of  directors  are  names  prominent  not  only 
in  commercial  and  financial  life  but  also  in  public  and  pro- 
fessional life.  John  S.  Peters  and  Henry  Roberts  were 
governors;  Albert  Day,  Julius  Catlin  and  James  L.  How- 
ard, lieutenant  governors;  Jabez  W.  Huntington,  United 
States  senator;  Benjamin  Tallmadge,  John  Russ  and  Ori- 
gen  S.  Seymour,  congressmen,  and  James  Gould,  Jabez 
W.  Huntington,  John  T.  Peters  and  Origen  S.  Seymour, 
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members  of  the  higher  courts,  Judge  Seymour  being  chief 
justice.  Present  directors,  in  addition  to  the  officers,  are 
as  follows: 

Samuel  G.  Dunham,  who  is  president  of  the 
Hartford  Electric  Light  Company. 

William  C.  Skinner,  who  is  vice-president  of  the 
Colt's  Patent  Fire  Arms  Manufacturing  Company. 

Henry  ROBERTS,  who  has  been  mayor  and  gov- 
ernor of  the  state. 

JOHN  M.  TAYLOR,  who  is  president  of  the  Con- 
necticut Mutual  Life  Insurance  Company. 

HENRY  E.  Rees,  who  is  vice-president  of  the  Aetna 
Insurance  Company. 

Frank  Cheney,  Jr.,  who  is  president  of  Cheney 
Brothers,  South  Manchester. 

Charles  L.  F.  Robinson,  who  is  president  of  the 
Colt's  Patent  Fire  Arms  Manufacturing  Company. 

CHARLES  D.  Rice,  who  is  the  manager  of  the  plant 
of  the  Underwood  Typewriting  Company. 

Harry  B.  Strong,  who  is  a  partner  in  the  mer- 
cantile firm  of  Brown,  Thomson  &  Co. 


125 


PHOENIX  NATIONAL  BANK 

Lyman  B.  Jewell,  who  is  president  of  the  Jewell 
Belting  Company. 

JOHN   M.    HoLCOMBE,  who  is  president  of  the 
Phoenix  Mutual  Life  Insurance  Company. 

Charles  H.  Northam,  who  is  a  director  in  the 
Smith,  Northam  &  Co. 

Albert  L.  Pope,  who  is  president  of  the  Pope 
Manufacturing  Company. 
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OFFICERS 


The  Bank 

1814  Normand  Knox 
1 82 1   Charles  Sigourney 
1837  George  Beach 
1860  JohnL.  Bunce 
1878  Henry  A.  Redfield 
1 904  Frederic  L.  Bunce 


Presidents 

The  Litchfield  Branch 

1814  Benjamin  Tallmadge 
1 826  James  Gould 
1 833  Asa  Bacon 
1846  Theron  Beach 
1852  George  C.  Woodruff 


Vice-Presidents 

1912  Joseph  H.  King 

1913  Leon  P.  Broadhurst 


Cashiers 

1814  George  Beach  1814 

1837  JohnL.  Bunce  1821 

1860  Henry  A.  Redfield  1826 

1878  Edward  M.  Bunce  1828 

1 889  Frederic  L.  Bunce  1 838 

1904  Leon  P.  Broadhurst  1839 

1913  William  B.  Bassett  1851 


James  Butler 
Austin  Kilbourn 
Henry  A.  Perkins 
Charles  Spencer 
Theron  Beach 
Gustavus  F.  Davis 
Henry  R.  Coit 


Assistant  Cashiers 

1871  Edward  M.  Bunce 

1882  NilesP.  Hough 

1889  Herbert  H.  White 

1901  Leon  P.  Broadhurst 

1907  William  B.  Bassett 

1912  Merrick  W.  Chapin 
1912  Waiiam  * 
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Directors 

By  year  o£  their  first  election. 

(Those  appointed  b$  the  state  marked  s) 


1814  Normand  Knox  1824 

1814  Ward  Woodbridge  1 824 

1814  Samuel  Tudor  1825 

1814  Charles  Sigourney  1828 

1814  Daniel  Buck  1828 

1814  Thomas  K.  Brace  1828 

1814  Moses  Tryon,  Jr.  1828 
1814  Jonathan  W.  Edwardsl  829 

1814  JohnRuss  1829 

1814  David  Watkinson  1829 

1814  James  H.Wells  1831 

1814  Michael  Olcott  1831 

1814  Russell  Bunce  1831 

1815  David  Porter  1831 
1815  Jared  Scarborough  1833 
1815  EliphaletAverill  1833 
1817  John  T.Peters  1833 
1817  Thomas  Day  1834 

1817  Jeremiah  Brown  1834 

1818  Charles  Seymour  1834 

1818  Christopher  Colt  1834 

1819  Aristarchus  Champion1835 

1820  Sylvester  Wells  1835 
1820  William  Ely  1836 

1820  Cyprian  Nichols  1837 

1821  Jesse  Savage  1837 
1823  Reuben  Langdon  1837 


Griffin  Stedman 
William  Imlay 
Charles  Jencks 
Solomon  Porter  s 
Sam'l  H.  Huntington  s 
Epaphras  L.  Phelps 
Edward  P.  Cooke 
Plowden  Stevens 
Albert  Day 
Elisha  Peck 
Henry  Shepard 
Haynes  L.  Porter 
Normand  Smith,  Jr. 
David  C.  Collins 
Daniel  Burgess 
Eliphalet  Terry 
Samuel  Smith 
John  A.  Taintor 
David  Burgess  s 
Thomas  Belknap  s 
Chauncey  Jerome 
Isaac  N.  Prior  s 
Denison  Morgan  s 
Harvey  Seymour 
George  Beach 
Martin  Cowles 
George  Plummer 
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1837  John  W.  Bull  1851 

1839  Edmund  G.  Howe  s  1852 

1839  William  T.  Lee  s  1852 

1840  John  S.Peters  1853 
1840  George  Roberts  1853 

1840  Henry  Lewis  1854 

1841  Thomas  Barnes  1854 
1841   Frederick  Tyler  1855 

1841  Allen  S.Stillman  1855 

1842  Frank  I.  Huntington  si  855 

1842  Daniel  M.Seymours  1855 

1843  Lawson C.Ives  1855 
1843  Daniel  Buck,  Jr.  s  1856 

1 843  Horace  Freeman  s  1 856 

1844  Thomas  Smith  1856 

1845  Philip  Ripley  s  1856 
1845  William  T.  Lee  1856 

1845  SethJ.  North  1858 

1846  Mason  Gross  s  1860 
1846  SamuelS.  Ward  1860 

1846  Junius  S.  Morgan  1861 

1847  John  L.  Boswell  s  1861 
1847  L.  B.  Hanks  s  1861 

1847  Julius  Catlin  1864 

1848  James  Bolters  1864 

1849  Watson  Wilcox  1864 
1849  Thomas  M.  Day  1870 

1 849  Lemuel  Humphrey  1 874 

1850  George  Brinley,  Jr.  1875 
1850  John  A.  Taintor  s  1878 

1850  Elijah  Darrow  1879 

1851  Henry  K.  Morgan  1879 


Edwin  G.  Ripley 
Robert  Seyms 
James  B.  Crosby  s 
David  Clark  s 
Thomas  Cowles  s 
George  S.  Lincoln  s 
James  L.  Howard  s 
James  L.  Howard 
James  B.  Crosby 
W.  J.  Goodsell  s 
George  W.  Moore 
George  Seyms 
Leonard  Church 
J.  O.  Smith  s 
Hezekiah  Huntington 
Burgess  P.  Starr 
Nathaniel  Shipman 
H.  J.  Johnson 
Leonard  Church  s 
John  L.  Bunce 
W.  J.  Goodsell 
Thomas  Steele 
Charles  M.  Beach 
Charles  M.  Pond 
James  G.  Batterson  s 
Edward  H.  Fenn  s 
Austin  Dunham 
Edward  H.  Fenn 
Frank  S.  Brown 
Samuel  G.  Dunham 
Henry  A.  Redfield 
Jacob  L.  Greene 
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1880  Samuel  C.  Wilcox  1912 

1882  Jonathan  B.  Bunce  1912 

1883  James  A.  Smith  1912 
1887  William  C  Skinner  1912 
1 894  James  M.  Thomson  1912 
1897  Ellis  G.  Richards  1912 
1900  Frank  L.  Wilcox  1912 

1904  Henry  Roberts  1912 

1905  John  M.  Taylor  1912 

1907  Alexander  C.Adams  1912 

1908  Henry  E.Rees  1912 
1911  Frank  Cheney,  Jr.  1913 
1911  C.  L.  F.  Robinson  1914 
1911   Charles  D.  Rice 


Richard  M.  Bissell 
W.  E.  A.  Bulkeley 
Henry  C.  Dwight 
John  M.  Holcombe 
Lyman  B.  Jewell 
Joseph  H.  King 
Charles  H.  Northam 
Albert  L.  Pope 
George  Roberts 
Jerome  E.  Sage 
Weston  W.  Walker 
Harry  B.  Strong 
Leon  P.  Broadhurst 


Note — On  page  128,  read  Thomas  (for  Samuel)  Smith,  and  year  1834 
(for  1833).  Also  Chauncey  Jerome's  year  should  be  1835.  Imlay  on  that 
page  is  William  H. 
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Directors 
Litchfield  Branch 


1814  Benjamin  Tallmadge  1833 

1814  Frederick  Wolcott  1834 

1814  Aaron  Smith  1834 

1814  James  Gould  1835 

1814  Henry  Wadsworth  1836 

1814  Elisha  Sterling  1836 

1814  Solomon  Rockwell  1 838 

1815  Morris  Woodruff  1839 

1815  Samuel  Buell  1840 

1816  SethP.  Beers  1841 
1816  Joseph  Battell  1845 

1816  Ithamar  Canfield  1846 

1817  William  Buell  1847 

1817  Jabez  W.  Huntington1847 

1818  David  Foot  1849 

1818  Erastus  Hodges  1850 

1819  Charles  L.  Webb  1852 
1821  David  S.  Boardman  1853 
1821  Erastus  Lyman  1855 
1824  Daniel  Bacon  1855 

1827  Ozias  Seymour  1855 

1828  Asa  Bacon  1857 
1828  Daniel  C.  Sanford  1859 
1 828  Origen  S.  Seymour  1 860 
1831    Samuel  P.  Bolles 


Seth  Thomas 
Elihu  Harrison 
Theron  Beach 
John  C.  Coffing 
George  C.  Woodruff 
Charles  Deming 
William  C.  Sterling 
E.  Champion  Bacon 
Benjamin  DeForest 
Oliver  Goodwin 
Gustavus  F.  Davis 
Lemuel  Hurlbut 
John  DeForest 
Jason  Whiting 
David  C  Whittlesey 
Gideon  H.  Hollister 
Wm.  H.  Thompson 
Samuel  Church 
Henry  W.  Buel 
Edward  W.  Seymour 
David  L.  Parmelee 
Abraham  C.  Smith 
Charles  Adams 
Frederick  D.  McNeil 
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OFFICERS  AND  CLERKS 

(Earlier  Ones  by  Mention  in  Directors'  Minutes) 
Normand  Knox,  president,  1814-21. 
Charles  Sigourney,  president,  1821-37. 
Samuel  Tudor,  president,  1837. 
George  Beach,  cashier,  1814;  president,  1837-60. 
Roswell  Butler,  clerk,  1816. 
Arthur  Kilbourn,  clerk,  1817;  Litchfield  cashier,  1821- 

26. 
Linus  P.  Sage,  clerk,  1818-19. 
Leonard  Whiting,  bookkeeper,  1818-25. 
Reuben  M.  King,  clerk  and  porter,  1818-20. 
John  L.  Bunce,  notice  clerk,  1819;  teller,  1822-23;  cash- 
ier, 1837;  president,  1860-78. 
Russell  Bunce,  note  and  counter  clerk,  1819-21. 
Henry  A.  Perkins,  discount  clerk,  1822;  teller,  1824-27; 

Litchfield  cashier,  1826-28.      (President  Hartford 

Bank,  1853-74.) 
Elisha  Colt,  Jr.,  notice  clerk,  1822;  discount  clerk,  1824; 

teller,  1827-34. 
Daniel  Crowell,  bookkeeper,  1825-52. 
James  M.   Bunce,  notice  clerk,    1823;   discount  clerk, 

1827-29. 
George  Beach,  Jr.,  notice  clerk,   1828;  discount  clerk, 

1829-33. 
John  C.  Furber,  notice  clerk,  1 829 ;  discount  clerk,  1 833 ; 

teller,  1834-35. 
Gustavus  F.  Davis,  Jr.,  notice  clerk,  1833;  discount  clerk, 

1835;  teller,  1836-39;  Litchfield  cashier,  1839-51. 

(President  City  Bank,  1857-96.) 
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William  T.  Hooker,  discount  clerk,  1833-35. 

Dyer  Ames,  Jr.,  teller,  1835-36. 

Edwin  Spencer,  discount  clerk,  1 836. 

Henry  Hooker,  notice  clerk,  1836;  discount  clerk,  1837; 
teller,  1839-52. 

James  Bolter,  discount  clerk,  1836-37.  (President  Hart- 
ford Bank,  1876-1900.) 

Samuel  Coit,  notice  clerk,  1837;  discount  clerk,  1839. 

Henry  R.  Coit,  clerk,  1839;  Litchfield  cashier,  1851-64. 
(President  First  National  Bank,  1875-81.) 

Henry  Tallmadge,  note  clerk,  1842. 

William  A.  Spencer,  clerk,  1 844. 

Chauncey  C.  Ashley,  discount  clerk,  1847-52. 

H.  H.  Harris,  teller,  1852-53. 

Charles  Erwin,  bookkeeper,  1 852. 

Josiah  Hooker,  discount  clerk,  1852;  teller,  1853. 

Edward  M.  Gallaudet,  discount  clerk,  1 852-54. 

William  Very,  discount  clerk,  1854;  teller,  1858;  book- 
keeper, 1 868  and  honorary  bookkeeper  today. 

Fisher  A.  Buell,  clerk,  1854. 

Rodney  Dennis,  bookkeeper,  1855-64. 

George  C.  Hicks,  clerk,  1 856. 

Edward  M.  Bunce,  notice  clerk,  1858;  teller,  1864; 
assistant  cashier,  1871;  cashier,  1878-1889. 

Henry  A.  Redfield,  discount  clerk,  1858;  cashier,  1860; 
president,  1878-1904. 

George  M.  Coit,  clerk,  1860. 

George  H.  Brinley,  notice  clerk,  1861-65. 

Hiram  R.  Batterson,  notice  clerk,  1 864. 

Niles  P.  Hough,  clerk,  1866;  assistant  cashier,  1881-82. 
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Frederic  L.  Bunce,  clerk,  1865;  discount  clerk,  1878; 

teller,  1882;  cashier,  1889;  president,  1904 — 
Herbert  H.  White,  clerk,   1878;  discount  clerk,   1882; 

assistant  cashier  and  teller,  1889-99. 
Henry  S.  Redfield,  notice  clerk,  1882-90. 
Philip  D.  Burnham,  notice  clerk,  1889. 
Leon  P.  Broadhurst,  clerk,  1891  ;  teller,  1899;  assistant 

cashier,  1901  ;  cashier,  1904;  vice-president,  1913 — 
William  B.  Bassett,  clerk,  1896;  discount  clerk,  1903; 

teller,  1904;  assistant  cashier,  1907;  cashier,  1913. 
Benjamin  G.  Ellsworth,  clerk,  1 898 ;  assistant  bookkeeper, 

1904— 
William  P.  Calder,  notice  clerk,   1904;  discount  clerk, 

1905;  teller,  1911-12. 
Stephen  G.  Pierce,  notice  clerk,  1 904 — 
W.  Lacey  Welles,  notice  clerk,  1 906 — 
Frank  R.  Lawrence,  assistant  bookkeeper,  1 908 — 
Cedric  R.  Boardman,  clerk,  1 909 — 
Merrick  W.  Chapin,  assistant  cashier,  1912 — 
Harry  H.  Walkley,  clerk,  1912— 
Russell  R.  Brown,  clerk,  1912— 
John  Gorman,  clerk,  1912 — 
Fred  L.  Pratt,  clerk,  1913— 
Arthur  D.  Johnson,  clerk,  1913 — 
Ralph  R.  Seymour,  clerk,  1913 — 
Lewis  P.  Parker,  clerk,  1913— 
Norman  Dixon,  clerk,  1913. 
Charles  Uhlrich,  clerk,  1913— 
Howard  W.  Bardin,  clerk,  1913. 
Raymond  W.  Case,  clerk,  1913 — 
William  J.  Dixon,  assistant  cashier,  1912; 

trust  omcer,  !9lJ — 
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APPENDIX 
I 

Petition 

To  the  Honorable  General  Assembly  of  the  State  of  Connecticut, 
to  be  held  at  Hartford,  the  second  Monday  of  May  next: — 
The  petition  of  Ward  Woodbridge,  Samuel  Tudor,  Jr., 
Charles  Sigourney  and  their  associates  humbly  showeth:  That  the 
experience  of  the  last  thirty  years  has  in  this  country  completely 
demonstrated  the  advantages  arising  from  well  regulated  banks  in 
a  commercial  community.  That  your  petitioners  therefore  forbear 
to  enter,  deeming  it  entirely  needless,  into  any  details  of  their  ad- 
vantages before  a  body  so  well  informed  as  this  Honorable  General 
Assembly.  That  your  petitioners  pray  for  leave  to  establish  a  bank 
in  the  city  of  Hartford.  And  they  respectfully  ask  permission 
now  to  offer  to  the  Honorable  General  Assembly  a  few  reasons 
why  they  think  their  prayer  may  be  granted,  not  only  without  injury 
to  the  public,  but  as  combining  public  advantage  with  private  in- 
terest. 

A  bank  in  the  city  of  Hartford  is  an  establishment  by  no 
means  for  the  accommodation  of  that  place  only.  All  the  neigh- 
boring counties  in  this  state  share  largely  in  the  conveniences  it 
affords.  Most  of  the  western  part  of  Massachusetts,  and  of  those 
parts  of  Vermont  and  New  Hampshire  which  are  contiguous  to 
Connecticut  River — a  section  of  country  almost  equal  in  population 
to  the  whole  state  of  Connecticut — derive  advantages  from  a  bank 
in  this  city  as  well  as  contribute  to  its  support;  the  merchants  from 
them  having  long  been  accustomed  to  receive  loans  of  money  from 
the  Hartford  Bank.  Nor  has  this  been  able  at  all  times  to  supply 
the  demand  for  loans,  though  accompanied  with  undisputed  se- 
curity. The  great  dividends  of  profit  made  by  the  Hartford 
Bank  of  late  years  demonstrates  the  great  and  increasing  demand 
for  loans;  and  it  is  a  singular  fact  that  these  dividends  have  in- 

135 


PHOENIX  NATIONAL  BANK 

creased  in  amount  with  the  increase  of  the  capital  of  the  bank. 
The  very  high  price  which  its  stock  commands  evidences  both  the 
profitableness  of  the  business  and  the  safety  with  which  it  may  be 
conducted. 

The  prodigiously  great  subscriptions  to  this  bank  of  late, 
whenever  a  new  subscription  to  its  stock  has  been  permitted,  prove 
the  extreme  desire  of  the  public  to  possess  it.  Seeing,  therefore, 
from  the  facts  just  adduced  there  appears  to  be  on  the  one  hand 
no  want  of  borrowers  nor  venders  on  the  other,  your  petitioners 
have  been  led  to  hope  that  while  their  object  meets  with  general 
approbation  from  the  community  at  large  it  will  not  be  denied  the 
countenance  of  this  Honorable  General  Assembly. 

If  the  business  of  banking  has  proved  so  lucrative  to  one  bank 
in  this  city,  your  petitioners  see  no  reason  why  that  bank  should 
enjoy  a  monopoly  of  this  profit.  They  are  desirous,  therefore, 
of  being  permitted  to  establish  another  bank.  They  wish  to  invest 
their  own  property  therein.  And  they  ask  for  a  new  bank  rather 
than  for  an  enlargement  of  the  old,  thinking  it  more  congenial  to 
true  republican  principles  and  an  equality  of  rights  in  the  great 
body  of  our  citizens,  that  a  new  bank  be  granted  than  that  an  over- 
grown capital  and  influence  be  accumulated  in  the  old  bank,  there- 
by diffusing  and  equalizing  privileges,  not  permitting  them  to  be 
engrossed,  thereby  promoting  competition  which  creates  an  in- 
creased endeavour  to  accommodate  the  public,  from  which  the 
bank  receives  its  support. 

Your  petitioners  would  remark  that  the  banking  business  in 
this  city  has  been  as  good,  if  not  better,  since  the  war  [began?] 
than  it  was  in  the  time  of  peace.  The  dividends  of  the  Hartford 
Bank  prove  this.  Hence  it  appears  plainly  a  bank  in  the  city 
of  Hartford  has  other  resources  besides  those  of  foreign  commerce. 
It  has  indeed  important  and  very  great  resources,  not  only  in  an 
extensive  and  increasing  inland  trade, — the  effect  of  a  central  and 
highly  advantageous  situation, — but  in  the  numerous  and  constantly 
increasing  manufacturing  establishments  in  the  vicinity;  establish- 
ments which  in  general  absorb  a  very  great  capital  before  they 
render  back  to  the  proprietors  any  part  of  it  in  the  profit  ultimately 
realized.     And  the  restoration  of  our  foreign  commerce  with  the 
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return  of  peace  must  add  greatly  to  the  amount  and  effectiveness 
of  these  resources.  Your  petitioners  would  further  remark  that  it 
is  an  undeniable  fact,  which  has  been  proved  by  experience,  that 
the  multiplication  of  banks  does  not  increase  any  faster  than  the 
regular  demands  of  trade  require  the  amount  of  bank  notes  in  cir- 
culation, but  only  subdivides  it. 

Hence  it  follows  that  the  security  of  the  public  is  really  in- 
creased by  increasing  the  amount  of  bank  capital  pledged  for  the  re- 
demption of  bank  notes  in  circulation.  Hence  also  it  follows  that 
from  the  increase  of  banks  in  late  years  a  vastly  greater  amount  of 
bank  capital  is  required  now  to  authorize  and  support  the  same 
amount  of  circulating  paper  than  was  required  twelve  or  fifteen  years 
since.  And  hence  also  must  be  perceived  the  importance  of  en- 
deavoring as  a  state,  and  as  far  as  may  be  in  our  power,  to  supply 
our  own  circulation  from  our  own  resources.  Your  petitioners  would 
also  further  remark  that  the  creating  more  bank  stock  in  the  state 
will  bring  within  the  reach  of  taxation  the  alienable  property  of  indi- 
viduals which  now  escapes  being  taxed,  and  thus  it  will  compel  it 
to  contribute  a  portion  of  its  profits  to  the  community  which  privi- 
leges, protects  and  supports  it. 

Your  petitioners  beg  leave  to  conclude  by  remarking  finally 
that  they  do  not  ask  for  the  privileges  of  a  banking  association  but 
upon  the  ground  of  mutual  concession  as  well  as  of  reciprocal  ad- 
vantage. If  this  Honorable  General  Assembly  in  their  wisdom 
see  fit  to  grant  them  an  act  of  incorporation  for  a  bank  in  the  city 
of  Hartford,  to  be  denominated  The  Bank  of  Connecticut,  with  a 
capital  of  fifteen  hundred  thousand  dollars,  divided  into  shares 
of  one  hundred  dollars  each,  and  with  the  usual  privileges  of  bank- 
ing corporations,  the  petitioners  offer  the  same  liberal  provisions  of 
receiving  at  all  times  the  funds  of  the  state  and  of  school  and 
ecclesiastical  societies,  at  par,  which  is  now  granted  by  the  Hart- 
ford Bank. 

And  your  petitioners  further  pray  that  they  may  be  permitted 
to  establish  a  branch  of  said  bank  to  a  limited  amount  in  the  town 
of  Litchfield,  for  the  purpose  of  discount  only,  to  be  under  the 
superintendence  of  the  directors  of  the  principal  bank,  and  to  ac- 
count monthly  or  oftener  with  them,  subject  to  any  and  such  other 
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regulations  and  restrictions  as  to  your  honours  may  seem  proper  and 
expedient. 

And  they  offer,  moreover,  in  conformity  to  precedent  in 
other  states,  to  pay  for  the  incorporation  herein  prayed  for  the  sum 
of  sixty  thousand  dollars,  a  premium  of  four  per  cent.,  to  be  ad- 
vanced by  the  stockholders  as  fast  as  the  successive  instalments  of 
the  capital  stock  shall  be  paid  in,  and  to  be  appropriated,  if  in 
the  opinion  of  your  honours  it  shall  be  deemed  expedient  and  in 
such  proportions  as  by  your  honours  may  be  thought  proper,  to 
the  uses  of  the  corporations  of  Yale  College  and  of  the  Medical 
Institute  established  in  the  city  of  New  Haven,  and  of  the  corpora- 
tion of  trustees  of  the  Fund  of  the  Bishop  of  the  Episcopal  Church 
in  this  state,  or  to  be  otherwise  disposed  of  for  the  use  of  the  state, 
or  for  any  purpose  whatever  which  to  your  honours  may  seem  best. 
And  your  petitioners,  as  in  duty  bound,  will  ever  pray. 
Dated  February  14,  1814. 

Ward  Woodbridge, 
Samuel  Tudor,  Jr., 
Charles  Sigourney, 
By  his  attorney, 
Walter  Mitchell. 
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CHARTER 

Granted  May  Session,  1814 

Section  I.  Be  it  enacted  by  the  governor  and  Council 
and  House  of  Representatives  in  General  Court  assembled,  that  it 
shall  be  lawful  to  establish  a  bank  at  Hartford;  the  capital  stock 
whereof  shall  be  divided  into  shares  of  one  hundred  dollars  each, 
which  shall  be  transferable  according  to  such  rules  as  may  be 
established  by  the  directors  and  subscribers  to  the  same.  Their 
successors  and  assigns  shall  be  and  are  hereby  constituted  a  body 
politic  and  corporate,  by  the  name  of  The  President,  Directors  and 
Company  of  the  Phoenix  Bank,  and  by  that  name  shall  be  capable 
in  law  to  purchase  and  hold  property  of  whatever  nature,  real, 
personal  or  mixed,  and  the  same  at  pleasure  to  dispose  of  or 
alienate;  to  sue  and  be  sued,  in  all  courts  whatever;  to  have  and 
use  a  common  seal,  such  as  they  may  devise,  and  to  make  and  to 
carry  into  effect  such  by-laws  and  regulations  as  may  be  deemed 
expedient  for  the  proper  management  of  the  affairs  of  the  corpora- 
tion, not  being  repugnant  to  this  act  or  the  laws  of  this  state,  or  the 
United  States,  and  generally  to  do,  and  cause  to  be  executed,  all 
such  acts  and  things  as  to  them  may  appertain,  subject  nevertheless, 
to  the  provisions  herein  contained. 

Section  II.  Be  it  further  enacted,  That  the  following 
articles  be  established  for  the  government  of  the  corporation: 

1 — For  well  ordering  the  affairs  of  the  corporation  there 
shall  be  eleven  directors,  who  shall  be  elected  annually  by  the 
stockholders  in  general  meeting.  None  but  stockholders  shall  be 
eligible  as  directors,  and  not  less  than  two  thirds  shall  be  resident 
in  Hartford.  At  their  first  meeting  after  each  election,  the  directors 
shall  choose  one  of  their  number  for  president,  and  whenever  the 
place  of  president  or  director  shall  become  vacant  by  resignation  or 
otherwise,  the  same  may  be  supplied  by  the  choice  of  the  directors 
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for  the  remainder  of  the  year.  All  elections  for  directors  or  presi- 
dent shall  be  by  ballot.  No  person  shall  be  eligible  as  director 
for  more  than  three  years  out  of  four,  except  the  president. 

2 — A  general  meeting  of  the  stockholders  shall  be  holden  on 
the  first  Thursday  in  September  annually  when  directors  shall  be 
chosen.  A  general  meeting  may  be  called  whenever  the  board 
of  directors  shall  think  proper,  and  fifteen  days  previous  to  any 
general  meeting,  whether  stated  or  special,  notice  thereof  shall  be 
given  in  a  newspaper  published  in  Hartford,  and  in  such  other 
manner  as  the  directors  may  order,  All  stockholders  shall  be 
entitled  to  vote  at  any  general  meeting  in  person,  or  by  proxy, 
and  one  vote  shall  be  allowed  for  each  share,  but  no  transfer  shall 
be  allowed  for  any  share  until  the  expiration  of  six  months  from  the 
time  of  subscription. 

3 — Not  less  than  three  directors  shall  constitute  a  board  for 
transacting  the  business  of  the  bank,  of  whom  the  president 
shall  always  be  one,  except  in  case  of  sickness  or  necessary  absence, 
in  which  case  the  directors  present  shall  supply  his  place  by  electing 
one  of  their  number  as  president  for  the  occasion.  No  director 
shall  be  entitled  to  any  emolument  for  attending  to  the  duties  of 
his  office  except  the  president,  who  shall  receive  such  compensation 
as  the  board  of  directors  may  judge  reasonable  for  his  extraordinary 
services. 

4 — A  cashier  and  such  other  officers  and  agents  as  may  be 
requisite  for  performing  the  business  of  the  corporation  shall  be 
appointed,  and  their  compensation  shall  be  regulated  by  the  board 
of  directors,  who  may  determine  the  securities  to  be  given  by  any 
of  them  for  the  faithful  performance  of  their  trusts. 

5 — The  board  of  directors  shall  have  the  disposal  and  man- 
agement of  the  moneys,  credits  and  property  of  the  corporation 
with  power  to  regulate  the  concerns  thereof,  in  all  cases  not  herein 
otherwise  provided  for,  but  the  corporation  shall  not  trade  in  any 
thing  except  bills  of  exchange,  gold  or  silver,  bullion,  or  in  the  sale 
of  goods  pledged  for  money  lent,  and  not  redeemed  in  due  time, 
or  in  lands  necessarily  taken  for  security  of  debts  previously  con- 
tracted. Nor  shall  the  corporation  take  more  than  at  the  rate  of 
six  per  cent,  per  annum  premium,  for  or  upon  its  loans,  and  divi- 
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dends  of  such  part  of  the  profits  as  the  directors  may  judge  proper 
shall  be  made  semi-annually.  Provided  that  nothing  in  this  act 
contained  shall  prevent  said  corporation  from  purchasing  and  hold- 
ing lands  necessary  and  convenient,  on  which  to  erect  a  banking 
house  and  other  buildings  for  the  accommodation  of  said  bank. 

6 — The  bills  or  notes  of  the  corporation,  signed  by  the  presi- 
dent and  countersigned  by  the  cashier  or  treasurer  thereof,  promis- 
ing the  payment  of  money  to  any  person  or  persons,  his,  her  or  their 
order,  or  to  bearer,  shall  be  obligatory  on  the  corporation  according 
to  the  tenor  thereof,  and  all  such  bills  or  notes  shall  be  assignable 
or  negotiable  according  to  the  customs  of  merchants  and  the  laws 
relative  to  inland  bills  of  exchange. 

And  all  notes  in  writing  given  for  the  payment  of  money  only, 
which  shall  be  made  and  signed  by  any  person  or  persons,  or  by 
a  servant  or  agent,  usually  entrusted  by  him,  her  or  them  to  sign 
such  promissory  notes  for  him,  her  or  them,  the  same  being  made 
payable  to  any  person  or  persons,  his,  her  or  their  order,  or  to  the 
bearer,  and  endorsed  over  to  the  corporation,  shall  be  assignable 
and  negotiable  in  the  same  manner  as  inland  bills  of  exchange  are, 
according  to  the  custom  of  merchants;  and  the  said  corporation 
to  which  the  same  may  be  indorsed  shall  and  may  maintain  action 
thereon  for  the  money  promised  in  such  notes,  against  the  person 
or  persons  who,  or  whose  servant  or  agent  as  aforesaid,  shall  have 
signed  the  same,  or  against  any  of  the  persons  who  shall  have 
indorsed  the  same,  in  like  manner  as  in  inland  bills  of  exchange. 
The  debts  of  the  corporation,  whether  by  bill,  bond  or  note,  shall 
not  at  any  time  exceed  fifty  per  cent,  over  and  beyond  the  total 
amount  of  its  capital  stock  actually  paid  in,  and  of  the  moneys 
deposited  in  the  bank  for  safe  keeping. 

SECTION  III.  Be  it  further  enacted,  That  the  capital  stock 
of  said  bank  shall  consist  of  ten  thousand  shares,  each  share  being 
one  hundred  dollars,  with  power  to  increase  to  two  million. 

SECTION  IV.  Be  it  further  enacted,  That  subscriptions  to- 
wards constituting  the  capital  stock  of  said  bank  shall  be  opened  in 
Hartford  for  the  said  ten  thousand  shares,  under  the  superintendance 
of  five  commissioners,  viz.,  Henry  Champion,  Asa  Chapman,  Aaron 
Smith,  Jonathan  W.  Edwards  and  Thomas  Day,  Esqs.,  at  such 
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time  or  times,  not  exceeding  seventy-five  days  after  passing  this  act, 
as  they  may  deem  proper,  and  of  which  they  shall  give  at  least  fif- 
teen days'  public  notice  in  one  of  the  newspapers  printed  in  New 
Haven  [Hartford?],  and  the  said  commissioners  or  the  major  part 
of  them,  are  hereby  authorized  to  receive  in  gold  or  silver  coin,  or 
in  bills  of  any  incorporated  bank  in  this  state,  or  the  states  of  New 
York,  Massachusetts  or  Rhode  Island,  the  first  payments;  and 
to  call  the  first  meeting  of  the  stockholders  for  choosing  the  directors, 
who  shall  continue  in  office  until  the  annual  election  next  thereafter 
ensuing. 

There  shall  be  paid  at  the  time  of  subscribing,  in  such 
manner  as  the  commissioners  may  determine,  ten  dollars  on  each 
share,  and  fifteen  dollars  on  each  share  within  ninety  days  after 
opening  the  subscription,  and  twelve  and  a  half  dollars  on  each 
share  at  the  expiration  of  each  ninety  days  thereafter,  until  the 
whole  shall  be  paid;  and  all  the  payments  of  said  instalments  shall 
be  made  in  gold  or  silver  coin  or  bank  notes  of  the  description 
aforesaid.  If  the  subscription  shall  exceed  ten  thousand  shares, 
the  commissioners  shall  reduce  the  number  of  shares  to  ten  thousand, 
for  which  purpose  it  shall  be  their  duty  to  make  all  necessary 
enquiry  and  to  apportion  the  shares  in  such  manner  and  to  such 
persons  as  to  them  may  appear  proper,  having  regard  to  the  interest 
of  the  bank  and  the  accommodation  of  the  public,  but  no  person 
or  co-partnership  shall  subscribe  for  or  hold  more  than  one  hundred 
and  twenty  shares  in  the  stock  of  said  bank.  In  case  of  failure  to 
pay  the  sum  of  fifteen  dollars  as  aforesaid  on  any  share,  the  sum 
of  ten  dollars  paid  thereon  at  the  time  of  subscribing  shall  be  for- 
feited to  the  bank,  and  the  subscription  shall  be  void,  and  in  case  of 
failure  to  make  any  subsequent  payment  the  party  failing  shall 
lose  the  benefit  of  any  dividend  accruing  during  the  time  such 
payment  shall  have  been  delayed. 

Section  V.  And  be  it  further  enacted,  That  in  addition  to 
the  subscription  herein  before  authorized,  the  state  of  Connecticut 
shall  have  a  right  at  any  time  to  subscribe  to  the  said  bank  at  the 
rate  of  one  hundred  dollars  for  each  share,  and  whenever  the  state 
shall  have  subscribed  five  hundred  shares  and  paid  for  the  same, 
they  shall  have  a  right  of  appointing  two  additional  directors  of 
said  bank. 
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SECTION  VI.  Be  it  further  enacted,  That  in  further  ad- 
dition to  the  subscriptions  herein  before  authorized,  the  said  bank 
shall  at  all  times  be  open  for  subscriptions  at  the  rate  of  one 
hundred  dollars  for  each  share  from  the  school  fund  of  this  state, 
or  from  the  funds  of  any  college,  ecclesiastical  society,  school  or 
corporation  for  charitable  purposes,  within  this  state:  Provided 
nevertheless,  that  shares  so  subscribed  shall  not  be  transferable 
but  may  at  any  time  be  withdrawn  on  six  months'  notice  to  the 
directors,  and  that  the  shares  so  subscribed,  and  those  subscribed 
by  the  state,  shall  never  exceed  the  shares  subscribed  by  individuals. 

Section  VII.  Be  it  further  enacted,  That  after  the  first 
election  no  share  or  shares  in  said  bank  shall  give  to  any  stockholder 
a  right  to  vote  unless  the  same  shall  have  stood  in  his  name  on  the 
books  of  the  bank  at  least  three  calendar  months  previous  to  the 
time  of  voting. 

SECTION  VIII.  Be  it  further  enacted,  That  said  bank 
shall  pay  into  the  treasury  of  this  state,  for  the  use  of  the  state,  with- 
in six  months  from  the  time  of  making  the  first  subscription  to  said 
bank,  the  sum  of  twenty-five  thousand  dollars,  and  within  twelve 
months  after  the  time  of  making  said  first  subscription,  the  further 
sum  of  twenty-five  thousand  dollars,  making  in  the  whole  the  sum  of 
fifty  thousand  dollars,  and  the  state  shall  have  a  right  to  subscribe 
and  pay  said  sum  of  fifty  thousand  dollars  into  said  bank  and 
receive  therefor  in  proportion  to  the  amount  so  subscribed  and  paid 
in,  shares  in  the  stock  of  said  bank,  at  the  rate  of  one  hundred  dol- 
lars a  share,  which  shares  shall  be  transferable  at  the  pleasure  of 
the  General  Assembly. 

Section  IX.  Be  it  further  enacted,  That  within  six  months 
after  the  directors  shall  begin  to  discount,  they  shall  establish  a 
branch  of  said  bank  in  the  town  of  Litchfield,  in  Litchfield  county, 
for  the  purpose  of  discount  and  deposit,  and  one  fourth  part  of  the 
capital  of  said  bank  then  paid  in,  or  which  shall  thereafter  be 
paid  in,  shall  be  employed  in  said  branch. 

And  at  the  annual  meeting  of  the  stockholders  in  said  Hart- 
ford for  the  choice  of  officers,  there  shall,  in  addition  to  the  eleven 
directors  before  mentioned,  be  also  chosen  seven  directors  of  said 
branch,  five  of  whom  shall  live  within  said  town  of  Litchfield, 
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which  last  mentioned  directors  shall  within  a  reasonable  time  choose 
one  of  their  number  to  be  president  of  said  branch,  and  shall  appoint 
a  cashier  and  such  other  agents  as  shall  be  necessary.  No  direc- 
tor of  said  branch  shall  be  entitled  to  any  emolument  for  attending 
to  the  duties  of  his  office,  except  the  president  thereof,  who  shall 
receive  such  compensation  as  the  board  of  directors  of  said  branch 
may  judge  reasonable  for  his  extraordinary  services. 

SECTION  X.  Be  it  further  enacted,  That  all  bills  issued  by 
said  branch  shall  be  signed  by  the  president  and  countersigned  by 
the  cashier  of  the  principal  bank  in  Hartford  and  shall  be  made 
payable  to  the  order  of  the  president  thereof,  at  said  branch,  and 
be  by  him  indorsed.  And  the  directors  shall  have  the  same 
powers,  and  be  subject  to  the  same  restrictions  and  regulations  with 
the  exceptions  and  limitations  herein  before  contained  in  the  man- 
agement of  said  branch  as  is  provided  in  this  act  for  the  directors 
of  the  principal  bank :  and  the  directors  of  said  branch  shall  account 
with  the  directors  of  the  principal  bank  in  Hartford,  at  all  reason- 
able times  when  thereto  required:  Provided  however,  that  this 
act„  or  any  part  thereof,  may  at  any  time,  be  altered,  amended, 
or  revoked  by  the  General  Assembly. 
General  Assembly,  May  Session,  1814. 

Sylvanus  Backus, 

Speaker  of  the  House  of  Representatives. 

i 

John  Cotton  Smith, 

Governor. 
Attest,  Thomas  Day,  Secretary. 
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Charter  Oak  National,  123. 

City,  48,  132. 

Eagle,  74. 

Farmers  and  Mechanics,  49,  75. 

First  National   (Hartford),  64,  133. 

First    National     (Litchfield),    68,    93, 
118. 

Grafton  County    (Haverhill,   N.   H.), 
46. 

Hartford,  14,  15,  16,  17,  20,  26,  31,  40, 
41,  52,  78,  104,  132,  133. 

Hartford  County,  87. 

Hartford  County  Savings,  110. 

Manufacturers,  18,  49. 

Massachusetts,  of,  26. 

Mechanics  (New  York),  29,  37. 

Merchants  (New  York)  40. 

Middletown,  of,  109,  111. 

Mutual  Redemption,  of,  45. 

National  Exchange,  121. 

North  America,  of,  19,  25,  40. 

New  York,  of,  26. 

Pennsylvania,  of,  25. 

State,  97,  123. 

Providence,  of,  25. 

State  Savings,  98. 

Suffolk,  44. 

United   States,  of    (first),   19,  24,  26, 
87;    (second)    34,  35,  46,  48,  49,  59. 

United  States   (Hartford),  114,  122. 

Venice,  of,  25. 
Bank,  national,  system,  65,  88 ;  change  to, 

66,  67,  68,  69 ;  reserve,  see  Federal. 


Banks,  of  exchange,  10,  26;  state,  24,  26, 
49,  50,  67,  70;  of  bills  of  credit,  25; 
member,  88. 

Bardin,  Howard  W.,  134. 

Barnes,  Thomas,  129. 

Barter,  30. 

Bartholomew,  George  M.,  87. 

Bassett,  William  B.,  84,  87,  91,  123,  127, 
134. 

Battell,  Joseph,  131. 

Batterson,  James  G.,  58,  66,  77,  97,  129. 

Batterson,  Hiram  R.,  133. 

Beach,  Charles  Edward,  119. 

Beach,  Charles  M.,  58,  119,  129. 

Beach,  George,  31,  33,  38,  47,  51,  52,  53, 

54,  63,  66,  98,  103,  119,  120,  127,  128, 
132. 

Beach,  George,  Jr.,  119,  132. 

Beach,  T.  Belknap,  119. 

Beach,  Theron,  118,  127,  131. 

Beach,  J.  Watson,  119. 

Beers,  Seth  P.,  117,  131. 

Belknap,  Thomas,  53,  56,  57,  128. 

Bennett's  Coffee  House,  23. 

Bills,  of  state  banks,  27,  38,  45,  47,  51,  68. 

Bissell,  Richard  M.,  56,  130. 

Board,  federal,  88,  89. 

Boardman,  Cedric  R.,  134. 

Boardman,  David  S.,  131. 

Boardman,  Elijah,  13. 

Boardman,  William,  87. 

Bolles,  Samuel  P.,  131. 

Bolter,  James,  52,  129,  133. 

Bonus,  to  state,  17,  19,  23,  71,  79. 

Boswell,   John   L.,   56,   129. 

Brace,  Thomas  Kimberly,  10,  31,  38,  54, 

55,  56,   110,  128. 

Brewster,  Elder  William,  122,  124. 

Brinley,  George,  66. 

Brinley,  George  H.,  133. 

Brinley,  George,  Jr.,  129. 

Broad  Brook  Company,  119,  122. 

Broadhurst,  Leon  P.,  84,  87,  91,  122,  127, 
130,  134. 

Broadhurst,  Thomas  and  Ellen  M.  Ly- 
man, 122. 

Brooklyn,  real  estate,  60. 

Brown,  Frank  S.,  129. 

Brown,   Jeremiah,    56,    128. 

Brown,  Russell  R.,  134. 

Brown,  Thomson  &  Co.,  125. 

Buck,    Daniel,    31,    47,    55,    56,    109,    128. 

Buck,  Daniel,  Jr.,  129. 

Buck,  Dudley,  109. 

Buel,  Henry  W.,  68,  131. 

Buell,  Fisher  A.,  133. 

Buell,  Samuel,  32,  93,  117,  131. 

Buell,  William,  131. 

Buildings,  Phoenix,  32,  84,  93   (et  seq.). 
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Bulkeley,  William  E.  A.,  57,  130. 

Bull,  David,  9. 

Bull,  Horace,  10. 

Bull,  Isaac  D.,  10. 

Bull,  John  W.,  54,  129. 

Bull,  Thomas,  114. 

Bunce,  Alice,  120. 

Bunce,  Charles  H.,  120. 

Bunce,  Edward  M.,  57,  64,  81,  82,  114, 

120,  127,  133. 
Bunce,  Francis  M.,  114. 
Bunce,    Frederic   L.,   4,   82,    84,    85,    89, 

91,  103,  114,  120,  121,  127,  134. 
Bunce,  Henry  L.,  114,  120,  122. 
Bunce,  James  M.,  46,  47,  56,  114,  132. 
Bunce,  John,  114. 
Bunce,  John  F.,  120. 
Bunce,  John  L.,  39,  40,  46,  57,  63,  66,  80, 

98,  103,  114,  119,  121,  127,  129,  132. 
Bunce,  Jonathan  B.,  46,  56,  57,  58,  85, 

114,  130. 
Bunce,  Louise,  120. 
Bunce,  Richard  G.,  120. 
Bunce,    Russell,    8,    10,    31,    38,    39,    46, 

103,  113,  119,  121,  128,  132. 
Bunce,  Thomas,  114. 
Bunce,  William  Gedney,  114. 
Bunch  of  Grapes,  10. 
Burgess,  Daniel,  56,  128. 
Burgess,  David,  128. 
Burnham,  Philip  D.,  134. 
Butler,  James,  32,  40,  127. 
Butler,  Roswell,  35,  132. 
Butler,  Justice,  78. 

Calder,  William  P.,  134. 

Caldwell,  John,  7. 

Canfield,  Ithamar,  131. 

Capital,  of  bank,  7,  17,  20,  23,  66,  67,  72, 

73,  79,  80,  91,— Charter. 
Capitol,  97,  114. 
Carter,  Mary,  107. 
Case,  Raymond  W.,  134. 
Catlin,  Julius,  56,  57,  124,  129. 
Champion,  Aristarchus,  128. 
Champion,  Henry,  18. 
Chapin,  Albert  D.,  and  Helen  W.,  124. 
Chapin,  Merrick  W.,  87,  124,  127,  134. 
Chapin,  Samuel,  124. 
Chapman,  Asa,  18. 
Charitable  Society  of  Hartford,  75. 
Charity,  institution,  72. 
Charter,  bank,  8,  18,  63,  139. 
Charter,  colonial,  21. 
Charter  Oak  Life  Insurance  Company, 

57. 
Chase,  Philander,  9. 
Chase,  Salmon  P.,  65. 
Checks,  20,  62. 


Cheney  Brothers,  125. 

Cheney,  Frank,  Jr.,  130. 

Cheney,  Louis  R.,  96. 

Christmas,  first  observance,  41. 

Church  and  state,  8,  14. 

Church,  Center   (First),  9,  15;  Baptist, 

9;  Christ,  9,  15,  41,  104,  105,  106,  107, 

111,    113,    119;    Episcopal,    15;    North 

(Park),    120;    Presbyterian,    15;    St. 

Paul's,  119. 
Church,  Leonard,  66,  129. 
Church,  Samuel,  131. 
Circulation,  20,  50,  54,  61,  62. 
City  Hall,  96. 
Clark,  David,  129. 
Clark,  Ezra,  112. 
Clark,  Ezra,  Jr.,  112. 
Cleveland,  C.  F.,  51. 
Coffing,  John  C,  131. 
Coit,  George  M.,  133. 
Coit,  Henry  R.,  64,  127,  133. 
Coit,  Samuel,  57,  133. 
Coite,  Gabriel  W.,  70,  77. 
Collins,  David  C,  128. 
Colt,  Christopher,  38,  104,  128. 
Colt,  Elisha,  Jr.,  40,  132. 
Colt's  Patent  Fire  Arms  Manufacturing 

Company,  125. 
Commerce,  10,  11,  12,  30,  37,  110. 
Commission,  monetary,  88. 
Commissioners,   Phoenix,   18,  23 ;   bank, 

51,  59,  60,  61,  62. 
Committee  rooms,  100. 
Congregationalists,  8,  14,  17. 
Connecticut  Fire  Insurance  Company,  57. 
Connecticut  Historical  Society,  63,  94. 
Connecticut  house,  108. 
Connecticut  Mutual  Life  Insurance  Com 

pany,  56,  81,  82,  84,  94,  97,  120,  125. 
Connecticut    River    Company,    47,    109, 

113,  119. 
Connecticut    River    Banking    Company, 

47. 
Connecticut  River  Steamboat  Company, 

47. 
Connecticut  Silk  Company,  18. 
Constitution,  21,  22. 
Cooke,  Edward  P.,  128. 
Council,  Advisory,  89. 
Courant,  10,  24. 
Cowles,  Martin,  54,  128. 
Cowles,  Thomas,  129. 
Crane,  Jarod,  121. 
Crosby,  James  B.,  129. 
Crowell,  Daniel,  132. 
Currency,  makeshift,  28;  inadequate,  33, 

44,  84,  86,  88 ;  inflation,  50,  51 ;  federal, 

62,  65,  76,  88;  depreciation,  80. 
Curtiss,  John,  25. 
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Darrow,  Elijah,  129. 

Davis,  Gustavus  F.,  Jr.,  36,  48,  58,  118, 

127,  131,  132. 
Day,  Albert,  56,  57,  124,  128. 
Day,  Calvin,  57. 

Day,  Thomas,  18,  38,  53,  56,  95,  128. 
Day,  Thomas  M.,  129. 
DeForest,  Benjamin,  131;  John,  131. 
Deming,  Charles,  131. 
Denison,  Charles,  7. 
Dennis,  Rodney,  58,  64,  133. 
Deposits,  7,  50,  62,  91. 
Depositories,  50,  82. 
Directors,  31,  32,  54,  60,  62,  63,  66. 
Directors,   meetings   of,   31,   32,   35,   41, 

48,  53,  63,  66,  77,  78,  79,  80,  81,  82,  83, 

84,  85,  86,  89,  90,  93. 
Directors'    room,   100. 
Directors,  state,  47,  74,  77. 
Discount,  rate  of,  20,  61. 
Dividends,  7,  33,  35,  37,  41,  42,  52,  59, 

60,  64,  70,  71,  91. 
Dixon,  Norman,  134. 
Dudley,  Governor,  104. 
Dunham,  Austin,  56,  57,  129. 
Dunham,  Samuel  G.,  57,  125,  129. 
Dwiggins,  Naomi,  105. 
Dwight,  Henry,  Jr.,  60. 
Dwight,  Henry  C,  130. 

Edwards,  Jonathan,  13,  111. 

Edwards,  Jonathan  W.,  7,  13,  18,  31,  34, 

111,  128. 
Edwards,  William,  111. 
Ellsworth,  Benjamin  G.,  134. 
Ely,  William,  128, 
"Episcopal"  Bank,  8,  22,  42,  114. 
Episcopalian  interests,  21,  41. 
Erie,  canal,  59. 
Erwin,  Charles,  133. 
Examiners,  federal,  82. 

"Facilities",  28. 

Federal  reserve,  system,  88;  change  to, 
89;  bank,  90. 

Fenn,  Edward  H.,  66,  77,  129. 

Fidelity  Trust  Company,  57. 

Fisher,  Thomas  T.,  87. 

Foot,  David,  131. 

Foster,  James  P.,  87. 

Francis,  William,  109. 

"Free-banking"  act,  62,  74. 

Freeman,  Horace,  87,  128. 

Fund,  Bishop's,  17,  21,  74,  75,  106 ;  Epis- 
copal Church  (Christ),  41,  43,  44; 
School,  19,  71,  74. 

Furber,  John  C,  132. 

Gallaudet,  Edward  M.,  133. 


Gill,  Alfred,  87,  112. 

Gillette,  Ralph,  87. 

Glazier  Manufacturing  Company,  123. 

Goodrich,  Chauncey,  9. 

Goodsell,  W.  J.,  129. 

Goodwin,  Oliver,  131. 

Gorman,  John,  134. 

Gould,  James,  16,  32,  36,  40,  72,  116, 
124,  127,  131. 

Government,  defaults,  27;  capital,  35; 
attitude,  48;  deposit,  49;  debt,  50; 
lands,  50;  retires,  54;  no  help,  61;  ap- 
propriation, 71. 

Governor's  Foot  Guard,  13,  57,  113. 

Green,  Timothy,  124. 

Greene,  Jacob  L.,  56,  57,  84,  129. 

Gross,  Charles  W.,  89. 

Gross,  Mason,  129. 

Growth,  7,  91. 

Hanks,  L.  B.,  129. 

Harris,  H.  H.,  133. 

Harrison,  Elihu,  129. 

Hartford,  old-time,  9;  commerce,  taxes, 

etc.,  11. 
Hartford,  Bank,  see  Bank. 
Hartford  Chapter  of  Institute  of  Bank 

Clerks,  8,  100. 
Hartford   Clearing   House   Association, 

8,  82,  100. 
Hartford  Club,  123. 
Hartford  Convention,  12,  13. 
Hartford  County  Mutual  Fire  Insurance 

Company,  56. 
Hartford  Electric  Light  Company,  125. 
Hartford  Fire  Insurance  Company,  15, 

56,  85,  105,  109,  111,  112,  113. 
Hartford  Hospital,  112. 
Hartford  Insurance  Company,  103. 
Hartford  Manufacturing  Company,  104, 

108,  113. 
Hartford  Museum,  9. 
Hartford  Steam   Boiler   Inspection  and 

Insurance  Company,  58. 
Haynes,  Governor,  93. 
Hodges,  Erastus,  131. 
Hicks,  George  C,  133. 
Hills,  William,  94. 
Hillyer  &  Bunce,  46. 
Hillyer,  Philo,  106. 
Hoadley,  Charles  J.,  43. 
Holcombe,  James  H.,  45. 
Holcombe,   John    M.,   4,   45,    57,   89,   97, 

126,  130. 
Hollister,  Gideon  H.,  131. 
Hooker,  Henry,  133. 
Hooker,  John,  87. 
Hooker,  Josiah,  133. 
Hooker,  Thomas,  114,  122. 
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Hooker,  William  T„  57,  133. 

Hopkins,  Daniel,  10. 

Hopkins,  Governor,  93. 

Hosmer,  Chief  Justice,  72. 

Hough,  Niles  P.,  127,  133. 

Howard,  James  L.,  58,  66,  84,  124,  129. 

Howe,  Edmund  G.,  55,  56,  57,  129. 

Hubbard,  Elijah,  53. 

Humphrey,  Lemuel,   129. 

Huntington,  Frank  J.,  56,  129. 

Huntington,  Hezekiah,  56,  129. 

Huntington,  Jabez  W.,  124,  131. 

Huntington,  Samuel  H.,  44,  47,  48,  128. 

Huntley,  Lydia,  107. 

Hurlbut,  Lemuel,  131. 

Insurance,  55. 

Imlay,  William  H.,  42,  128,  130. 

Inflation,  see  Currency. 

Ives,  Lawson  C,  129. 

Jackson,  President,  47,  49,  50. 
Jencks,  Charles,  128. 
Jerome,  Chauncey,  128,  130. 
Jewell  Belting  Company,  126. 
Jewell,  Lyman  B.,  126,  130. 
Johnson,  Arthur  D.,  134. 
Johnson,  H.  J.,  129. 
Jones,  George  E.,  68. 

Kilbourn,  Arthur,  132. 
Kilbourn,  Austin,  35,  40,  127. 
King,  Joseph  H.,  86,  87,  114,  127,  130. 
King,  Reuben  N.,  132. 
Knox,  Normand,  31,  34,  39,  45,  103,  108, 
127,  128,  132. 

Lafayette,  General,  94. 

Langdon,  Reuben,  128. 

Lawrence,  Frank  R.,  134. 

Laws,  27,  36,  50,  59,  61,  62,  65,  66,  71, 

74,  75,  76,  79,  88. 
Lee,  William  T.,  57,  129. 
Lewis,  Henry,  129. 
Lincoln,   George   S.,  129. 
Lions,  Phoenix,  95,  96. 
Litchfield,  Branch  Bank,  17,  18,  23,  32, 

36,  40,  48,  59,  68,  93. 
Litchfield  Fire  Insurance  Company,  118. 
Litchfield  Law  School,  116,  118. 
Litchfield  Savings  Society,  68,  118. 
Litigation,  70   (et  seq.). 
Location,  of  bank,  7,  93. 
Louisiana   Purchase  Exposition,  108. 
Lyman,  Erastus,  131. 
Lyman,  Gaius,  55. 
Lyman,  Richard,  122. 

Mansfield  Silk  Company,  18. 


Marshall,  John,  34. 
McNeil,  Frederick  D.,  131. 
McNeill,  Edwin,  68. 
McDonough,   Commodore,  94. 
Merrill,  Louisa,  121. 
Militia,  12,  13,  111. 
Mitchell,  Walter,  31,  72. 
Moore,  George  W,  58,  129. 
Morgan,   Denison,   51,   128. 
Morgan,  Henry  K.,  129. 
Morgan,  John,  41,  42. 
Morgan,  Junius  S.,  56,  129. 
Municipal  Building,  96. 
Munn,  Charles,  109. 

National  Fire  Insurance  Company,  58. 

Newgate  Prison,  19. 

New  London  Society  for  Trade  and 
Commerce,  25. 

New  York,  New  Haven  &  Hartford 
railroad,  110,  112,  113. 

Nichols,    Cyprian,    38,    43,   95,    128. 

"Non-transferable"  stock,  20,  41,  42,  70, 
72,  74   (et  seq.). 

North,  Seth  J.,  129. 

North  British  and  Mercantile  of  Lon- 
don, 58. 

Northam,  Charles  H.,  126,  130. 

Olcott,  Abigail,  93. 

Olcott,  Mary,  94. 

Olcott,  Michael,  13,  31,  38,  42,  94,  113, 

128 
Olcott,  Thomas,  10,  93,  113. 

Palmer,  John  C,  51. 
Parker,  Lewis  P.,  134. 
Parmelee,  David  L.,  131. 
Patten's  Literary  Institute,  10. 
Peck,  Elisha,  128. 
Perkins,  Enoch,  13,  40. 
Perkins,  Henry  A.,  40,  127,  132. 
Perkins,  Thomas  C,  77. 
Personnel,  unique,  103. 
Peters,  John   S.,   124,   129. 
Peters,  John  T.,  38,  95,  106,  124,  128. 
Petitions,  8,  16,  72,  92,  101,  135. 
Phelps,   Epaphras,   128. 
Phelps,  Walter,  119. 
Phillips,  Daniel,  87. 
Phoenix,  emblem,  94,  95. 
Phoenix    Insurance    Company,    58. 
Phoenix   Mutual    Life   Insurance   Com- 
pany, 57,  85,  126. 
Pierce,  George,  John,  119. 
Pierce,  Stephen  G.,  134. 
Plummer,  George,  53,  54,  128. 
Pond,  Charles  M.,  55,  66,  129. 
Pope,  Albert  L.,  126,  130. 
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Pope  Manufacturing  Company,  126. 

Porter,  David,  128. 

Porter,  Solomon,  47,  48,  128. 

Porter,  Henry  C,  109. 

Porter,  Haynes  L.,  128. 

Post-notes,  27,  28,  33,  59. 

Pratt,  Fred  L.,  134. 

Preston,  Zephaniah,  44. 

Prior,  Isaac  N.,  128. 

"Protected  Currency",  61. 

Protection  Insurance  Company,  56. 

Provident  Institution,  37. 

Railroads,  55,  60. 

Ransom,  Andrew,  94. 

Redfield,   Henry  A.,  58,   64,   80,   81,  83, 

98,    103,    120,    121,    122,    127,   129,    133. 
Redfield,  Henry  S.,  134. 
Redfield,  John  R.,  134. 
Rees,  Henry  E.,  4,  56,  89,  125,  130. 
Register,  New  Haven,  46. 
Reports,  62,  68,  86,  91. 
Reserve,    62,    88;    federal    system,    see 

Federal. 
Retreat  for  the  Insane,  38. 
Rice,  Charles  D.,  125,  130. 
Richards,  Ellis  G.,  56,  129. 
Richards,  Philip,  56,  128. 
Roberts,    George,    56,    58,    66,    129,    130. 
Roberts,   Henry,   124,   125,   130. 
Robinson,   Charles   L.   F.,   58,   125,   130. 
Rockwell,  Solomon,  32,  117,  131. 
Rossiter,  Henrietta,  121. 
Royse,  Lydia,  10. 
Russ,  John,  31,  35,  38,  56,  94,  111,  124, 

128. 
Russell,  Gurdon  W.,  44. 

Safe  deposit,  department,  99. 

Sage,  Hulda,  104. 

Sage,  Jerome,  130. 

Sage,  Linus  P.,  132. 

Sanford,  Daniel  C,  131. 

Savage,  Jesse,  38,  56,  128. 

Saybrook  Platform,  14. 

Scarborough,  Jared,  128. 

School  Fund,  19,  71,  74;  commissioner, 

50,  74,  117. 
Sedgwick,  Charles  F.,  116. 
Seymour,   Charles,   128. 
Seymour,  Daniel  M.,  129. 
Seymour,  Edward  W,  131. 
Seymour,  Harvey,  53,  56,  57,  128. 
Seymour,   Origen    S.,   77,   124,   125,   131. 
Seymour,  Ozias,  131. 
Seymour,  Ralph  R.,  134. 
Seyms,  Robert,  63,  129. 
Seyms,  George,  129. 
Sheldon,  Lewis,  120. 


Shepard,  Henry,  53,  56,  128. 

Shipman,  Nathaniel,  56,  66,  77,  82,  129. 

Sigourney,   Charles,   10,   16,   31,   38,   39, 

41,  43,  44,  47,  51,  52,  53,  74,  104,  106, 

127,  128,  132. 
Sigourney,  Charles  H.,  109. 
Silver,  "free",  82. 

Skinner,  William  C,  56,  97,  125,  130. 
Smith,  Aaron,  18,  32,  115,  131. 
Smith,  Abraham  C,  66,  131. 
Smith,  James  A.,  56,  130. 
Smith,  John  Cotton,  7. 
Smith,  J.  O.,  129. 
Smith,  Nathan,  16. 
Smith,  Normand,  Jr.,  128. 
Smith,  Samuel,  128,  130. 
Smith,  Thomas,  128. 
Smith,  Northam  &  Co.,  126. 
Society    for    Savings,    37,    85,    105,    106, 

109,  110,  111,  112,  113,  119. 
Specie,  20,  25,  26,  33,  36,  50,  62,  64. 
Spencer,  Charles,  127. 
Spencer,  Edwin,  133. 
Spencer,  William  A.,  133. 
Starr,  Burgess,  129. 
State,  banks,  see  Banks ;   subscriptions, 

19,  20,  23,  70,  71,  72,  74,  76   (et  seq.). 
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